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ys tery attempted. There will 
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to these pro- 
even a= epee: 


wernt effort of the ad- 


vernmental 
‘orestall 


so far as possible increased tax- 
n, should have whole hearted sup- 
* o = 
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first and major installm ent in the 
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LANTIC SUGAR |Calls on Business Men FERRIES, TUBE, Bruck Silk Day Shifts 
To Stand by Air Mail| pRinck -sp AN, 


HEAD DISPOSES 
OF GUESSWO 


Directors Will Not Make 
Any Change in 
Policy 


TRUST DEED RULES 


No Dividend Action for Some 
Time — Toronto Group 
Now on Board 


From Our Own Correspondent 
MONTREAL-—There will be no ne 
change capita structure o 
tlantic Sugar eries, nor will 
be any ay dividend paid on the 
1 stocks of the company until 
terms of the trust deed covering 
oe > been carried out in 


This is the gist of the remarks 
made by -Lewis J. Seidensticker, 


ing the shareholders equit 

company and to this end the 
been Hay of 
t deed 


again 


a ee ee arene ee ne ere 


r although 


HE situation constitutes a Li 
1 menace to economic security in 

ja. It is a barrier to early re- 

Particularly in Western Can- 

is the failure of the ees 


faced wi 
2 industrial and commercial 
suits to stabilize prosperity at a 
ee scatare - in sorry 
ve, 


ndi- 
cea tax itn ae =e fini italy 
initiative and develop- 
fillions of dollars of taxes im- 
in the West will never be col- 
‘and this will enlarge the b 
the few who can be forced 
er what spendthrift politi- 
ll gouge from them. 
mica] otmaeee of From 
Stairs and a turning away 
lism are essential precursors of 
 ommeeey in Canada, 
invoked equally by 
ng body. In the aggre 
aay | is little better by 
y at Ottawa for smaller gov- 
tal units are blind to the 


ee economics of the situation. 


Te present dicreisles | is Gas only 
i allenge to governments to 
fet their houses in order but an 
unity to do so. One good effect 
such a period as this is that busi- 
concerns are able to get on a 
basis. This may sound para- 
t it is true. More atten- 
is paid to the installation of 
mcient methods and the elimina- 
Hon of waste. It is possible to take 
bs in this direction that would be 
“mpossible in a time of general pros- 
Perity, free spending and labor 
Shortage. Certain advances in mech- 
nization meet with resistance from 
“abor and cannot be proceeded with 
8s Teadily when labor is scarce as 
“now. Cost reductions effected at the 
‘Present time by business concerns 
carry through into the next 
od of B phen At when their full 
efit will be reaped. 

_ It is the same with governments. 
mes of de peersien: put into the| w 

(Continued om page 2, ¢ol. 3) 
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-Emphasize Trust Deed 
These restraints have been com- 
mented upon in The Financial Post 
briefly > oped ted: (i) Na itaneae 
repea o e 
= be paid until “ndly-—~ = pended debt - 
#3900;007 (2) N been reduced to 
2) No dividends can -be 
pela which oe reduce net current 
750,000; (3) should the 
siamo a are any dividend upon 
part of its capital stock it will, 
or to or concurrently with 
such declaration, apply. an 
amount in cash to the 
through the sinking fund in 
the manner .set forth in the trust 


equal 


babe 1984, s amount of 
thro e opera- 
of the anne fund, have be- 


eral manager 
to |G. T. Fulford rd Company. He sccompan- 


ults i 
on! Son 000 in 1983 ond 
ie: 
$822,000 In 1940, the 


year before 


a peapite this there will still be out- 
standing on nee 1, 1941, the date 
of a for which 246,246 of these 

ich some separate pro- 
ion must be made. 


cel Bonds 
oth respect to the bonds of this 
on : y held in its own treasury 


mperative to note that the trust 

deed dons wot vide for nor permit 
of their mak cancellation. The 
trust deed does stipulate that“. . . 
the company = _ the right to 
purchase bonds on the market or by 
Seivate contract ‘at @ price not ex- 
interest, and 

agho ng bonds to the trustee 


to 
— of the sinking 


without val 
Following th the succeeding six years 
(Continued on page 2,.col. 3) 
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Industrial Stocks High 
Week of April 14 
Week of April 7 
Month of April, 1930 . 
8 Bank Stocks 


Week of April 14 
Week of A iL 7 


10 Public Utilities 
Week of April 14 
Week 
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Month of April, 1930 ....c60« les 


any | Cu 


Leaders of Canadian aviation fear, way to fear 
that as a result of the cut in the 
Dominion government estimates for 
air mail that the development of a 
speedy postal service between dif- 
ferent ants in Canada will be 
severely ch 

“Some ridiculous statements as to 
the cost per letter of air mail have |n 
been circulated,” remarked a léader 
of Canadian aviation this week to 
The Financial Post. “The air mail 
has proven itself as an efficient, 
economical and necessary arm of 
ae Aviation sy are - the 
mi a@ programme of providing 
Canada with @ proper air mail serv- 

Canada has never had that. 
for busi- 
ness men to judge the mail by 
the results on an individual short 
route such as the one between To- 
ronto and Montreal, That is not the 


Argentina to 


way to judge the need for and the 
efficiency of the air mail. These 
short routes have to be linked up in 
a nation-wide , Air mail serv- 
ice must be maintained also where 
any other form of pars is 
for too slow. We have made tre- 
mendous progress in linking up the 
—— routes to give Canada truly 
tional air mail service. 
ere is a real danger that lack 

of appreciation of the need for the 
air mail on the part of some business 
men and of some of parliamentarians 
at Ottawa may set back this develop- 
ment many years. We must not slow 
up air mail ee. a wen in- 
tegrated nation ystem essen- 
tial. If we allow the air mail to fall 
down we shall lose pilots from Can- 
ada, lose experience and shake the 
whole structure. 

“Canadian business men should in- 


WAR FOR LIFE) 


At Moment, Three Almost 100 


Equally Share Vehicles 


"FFUNNEL " LEADS TRIO | ined 
Bus Business Seems Profitable 


Crossing F River 


— Bridge Fares for Trans- 


Prel 


sist that the air mail be maintained.” | the 


Canada 


Is Both Great Market 


And Stout ‘Conninaiibea i 


Southern Republic Prom- 
ises Keen Conflict in 
Wheat 


WHAT WE CAN SELL 


Canadian Trade ‘rade Mission Dis- 
covered Latent Possibilities 
for Larger Sales of 
Our Goods 
By H. C. MYERS* 

The Canadian Trade and Good- 
will Mission to South ee which 

left Halifax on a 
1i, having 


to ae port on 
over, 14,00 m les visiting 
tina 


redeaption of | Aj 


elming 
ment and ucative s 
were definite evidence 0 
every side one was told 
tina regarded Ca in a manner 
different to any North or South Am- 
erican aeueeeys a even a European 
country—wi friendship and 
Norctinned = page 2, Og 4) 


? ~ © Mr. Myers is of 


ied the Canadian Mission 
Buenos Aires. This article is the result 


of special notes made on behalf of 
Financial Post during the trip. 


Dom. Woollens 
Position Aided 


By Wool Price wed 


From Our Own Correspondent 


MONTREAL.—A slight strength- 
e in the raw wool market is 
tending to improve the ee 

osition of Dominion Woollens and 

orsteds. Inventories were marked 
down to low levels at the end of the 
last fiscal year June 30, 1930. 

While it is not expected that oper- 


ations during the current year will W 


prove ly profitable, the 
com has paved the way for 
nea times by The drastic write-offs 
made on account of inventory last 
year. After writing stocks on 
down ~ a — ead ro- 
vides or other charges, 
a deficit for the year of 
sopaso0 ‘Before provision for in- 
ser o7k there was a net profit of 
Plant operations are on a substan- 
tially im meerees basis as compared 
with 1930. Both the spinning mills 
at Milton and Orillia are active after 
ears of enforced idleness. The Au- 
urn mills are operating at near 
100 per cent of capacity. A fair vol- 
ume of orders is on the company’s 
books and the effects of the revised 
tariff are becoming more apparent as 
time goes on. 


there |the bankers li 


What Was Purpose 
of Bankers’ Visit? 


Did Ottawa cor1 Bute sean cook 
of Canadian daily pa 
the wrdng hnenrig when Fe: 
“covered” the story of why 
leading Canadian bankers 
went to the capital last week? 
Leading bankers say that 
the news ayepepess were wrong 
and that Ottawa wise wee 
purely to discuss vatensins 
onions with Prime Minis- 
Bennett, and not talk about 
loans. to Correspondents on 
ewspaper corres ents on 
= ote hand have broadcast 
of the visit as an 
ee vs conference to deal 
with the Western credit and 
farm loan. tent and sup- 
tp exact a — reports as 


t happened at 
wee was held 
in tenenal are available. 
Perhaps the bankers came to 
discuss federal 


WEST BORROWS 
DESPITE SLUMP 


ients Likely to 
Stay 


iminary reports of a recent 
survey of motor-vehicle traffic across 


ey ae 
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Ealpatt. The monet a os 

fourteen buses tae. ‘or 
patre ed, while most other com- 
muters use the ferries. 

Charges Not Earned 

At present, eit is understood that | ¢ 

neither bridge nor tunnel is earning. 
fixed charges. Coere es have 


reduced the 
and it is | believed that. costs 


will show a ee 


greater increase than summer 
in the tunnel. 
Without an actual coun 
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Ottawa Visit Clears Air/| #7 


After Criticisms Are 
Made 
From Our Own ‘ena 
OTTAWA.—The credit 


problem was dealt wit exhaustively 
at a conference held in Otta 


oo aed leading, bankers, 


sentatives of the three Prairie om 


At this conference, which was held 
in camera, the grievances of the 
West were expressed by 
Brownlee, an ae * MacPherson, 
attorney-general of Saska 
and Hon, R. A. Hoey, 
education for a 


restriction of ae: oat 

loans to farmers. Mr. Bennett is re- 

rted to have taken a leading part 

n the proceedings. In the words of 

ame of those peenent, he talked | to 
e “a Dutch uncle.” 


No Change in Policy 
The bankers met these criticisms 
by the declaration that Ms ser has 
been no change of poli 
stated they are still ma 
wherever good assurances o 
ment are present. 
ressed a desire for th = Bre 
pro ve that credit is being enjastl: 
fiably curtailed. Unfortunately, the 
only government capable of supply- 
ing cases is the Alberta Government. 
The other two based their opinions 
upon general and, as they believed, 
(Continued on page 8) 


of rene 
ex- 


wa iast| B.A. Oil Sales. 
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Operate at Capacity PLANS 


From Our Own Correspondent ~ 


MONTREAL. — Operations of 
peek Silk Mills are being under- 
taken on a satisfactory basis. It is 
tated that the plant is operating at 
r cent of capacity during the 
50 per cent ca- 

pacity at night. 
Continu a for real silk 


made last year following 

the sathas thse pomtaeatan 
waned ouuecatyy and the demand 
for artificia] silk material was insis- 


tent. 

tion of plant tions 
and pecreenisetl in thes oa 
ket made 


that the/| com 


at production be con- 


ye thi f 
cial Wik. Bouck Silke plant 
ie Kaa seat to weave artificial 


silk as well as real silk 
nstallations along these lines were 


CONSUMERS’ GAS 
RATE REDUCTION 
NOW ANNOUNCED 


Government Grants Right 
to Lay Mains in 
Suburbs 


Coincident with the granting by 
order-in-council of supplementary 
this | letters patent which enables Con- 
sumers’ Gas Co. of Toronto, to extend 
its mains eastward, comes an an- 


the year of $100,048. Tn tho papvions 
year the company earned 
share on its common stock, 


SHERWIN PAINT 
SPRING SALES 


Fine Weather G Gives Fillip 


ae ars of a reduction in the co 


eet a tee maT 
7 el ieee an 


Newsprint Production ae 
Swings Up in March 


Mill Operations Carried on at 68 Per Cent of Rating | 


During Period—Gain is Seaso 


nal— Output Below 


Last Year’s Figures 


pares with a 


idered | and shipments of 162,350 tons in the 


such a possibility as a dividend re- 


duction as 
The directors have declared the 
dividend for the first 
= not meet for dividend ac- 
tion until June. In the meantime, 
They | The yh may eee: is assured, there 
teeny lis no as which —_ 


oe. mredocher, b Al Sepece ber 


oan cunichen meee of last 

The fear that Western business |; 
would suffer an eclipse has so far |‘ 
not been = ae 

Pro-ration limits the return from 
Oklahoma Ci Is, but the com- 
gery nevertheless expects a substan- 
tial sum. 


and| is shown at 207,485 


preceding month. In the more sig- 
nificant com with March of 
last year, production in that month 
s and ship- 
ments amoun: to tons. 
mill operations 
Sg pr ata ar 


t year, 68.8. 
American Output Up 
Production in the United States 
advanced from 88.788 tons in Febru- 


Canada Must Safeguard Forest Capital|«: 


By C. D. HOWE 
Dean of Faculty of Forestry, University of 
Toronto 


At a time when the industries con- 
cerned find great difficulty in mar- 
keting their forest products and 
when consequently they are for the 
most part in serious business diffi- 
culties, it may seem out of place to 
discuss a policy for conserving and 
mana; ing our forest resources. 

Public attention is focussed on the 
gy of the wheat growing indus- 

and rightly so. Canadian in- 
te ligence and statesmanship will 
find some solution in of 
regulated and orderly marketing. It 
should be, however, just as much the 
policy of business thought and state- 
craft to focus attention upon the 
regulated production and orderly 
eens of our forest products, in 
fact much more so from the stand- 
point of financial considerations 
since the forests contribute much 
more wealth to the country than do 
the wheat lands. Indeed, because of 
the relatively long time needed to 
mature forest crops and the exces- 
sive danger of deterioration te which 


they are subjected through fire, ae 
sect pests and over-cutting, 
regulated. and orderly production ‘of 
materials is much more difficult to 
obtain than is the case with agticul- 
tural crops. Therefore to gain this 
object, it follows that a policy of 
sustained planning and operation 
through a sonaldecable period of 
years is required. 
Continuity Is Needed 

The wetness < successive for- 
est cropping demands courage, con~- 
tinuity of effort and statesmanship 
< a. h order f the people of 

a demand anyth less of 

thelr legislators and leading public 
‘men in their attitude toward the for- 
est resources, they will have fi 
in a very important responsibility of 
citizenship in that they will have 
failed to bring about the mainten- 
ance of a resource that has second 
place as a creator of new wealth for 
the prosperity of the Dominion. 

From the discussions that appear 
from time to time in the public press, 
one would be convinced that there are 

numerous conceptions as to what 
should constitute a ra forestry 


a 


policy for Canada. Moreover. many 
ee complete variance. This is 
catened since the opinions of men are 
influenced by the purely local condi- 
tions with which they are most fami- 
liar and also because of. inherent 
temperamental — men do not 
look out upon the affairs of the world 
iuene® spectacles of uniform color. 
A forester, however, can and usually 
does outline a forestry policy in a 

few words. 

What Forester Asks 


The ges _ first of all the 
desirability of increasing the yield 
of wood per acre and next to it, the 
necessity of regulated production. By 
the latter term he means the crea- 
tion a a _ Seaadenle and permanent 
suppl ood on a given area so 
a heh faiabeving and the nat bene 
r industries, instead 
ra tively short lived in any com- 
munity as is so largely the case un- 
der present conditions, may become 
permanently located and be sur- 
rounded by a permenees vepeintion 
to caine to their n With- 
out very much stretching, these two 
(Continued on page 3, col. 3) 


tons. 
Opera ratio of the American 
mills was beter than for the Cana- 


statement applies 
ieee aunt tte current. 

o ear, as 
against 590,141 tons in the initial 
three e months of 1930 

merican mills report | a —— 


es prouction bebe of 290,564 ae 


the ewan of any ooneene 
period in the last Sainte pments 
a eee abe et -6 ree 
mark for pas years 
Newfoundland Sets Pace 

co the low ratio of o 
tions Canada and the United 
States, Nectonmiinn cs mills continue 
to operate at a high level, March 
returns showin .° production of 
23,643 tons, wh ivalent 
to 93.4 per cent of rating, 

res with an output of 23,073 tons 

n February and with 23,579 tons in 
the same month a year ago. 
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There was a moderate decline in Hilton Mi 


the stocks of newsprint on 
hand at the end of 7 Match... tober 


dian mills rine stocks of 39,850 Business 
tons and American mills 32,254 tons, | Ban 


making a combined total of 72,104 
tons which was oeenee Oe 
days’ a com- 
the equivalent’to 4.2 days’ average 
production at the end of February, 
and with 62,665 tons, or the equiv-| City 
alent to 3.7 days’ average output at! picea 
the end of March, 1930. 
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NATION’S BUSINESS 


(Continued from page 1) 

hands of governments more power 
to cut expenses than they are will 

to assume in good times, when pol- 
itical pressure to spend money is 
more insistent. Yet the economies 
that are put into force will carry 
on when good times return. If gov- 
ernments do not cut expenses in bad 
times they never can cpt them in 
good times and extravagance will 
become unbounded, 

Any business concern or ‘govern- 
ment that does not set its house in 
order now will suffer when pros- 
perity returns and efficient agencies 
of production or government are 
profiting. - 

* * * 
PROBLEMS ARISE 
| FOR DAIRYMEN 
| RECENT pronouncements in re- 
gard to butter production and 
| the tariff are of special significance. 
| Against the wishes of the National 
Dairy Council, Parliament, last Sep- 
tember, increased the tariff on but- 
ter to 8 cents per Ib. This action 
| followed a campaign against New 
Zealand butter which did much to 
embitter trade relations between the 
two Dominions. 

The increase in the Canadian tar- 
iff on butter, first by the Liberals 
and then by the Conservatives, caus- 
ed New Zealand to put up the tariff 
on Canadian products, thereby cut- 
ting off valuable markets enjoyed 
by Canadian manufacturers. 

it is now evident that the 8-cent 
tariff, coupled with low prices of 
feed grain, has caused a very large 
increase in butter production—so 
large, indeed, that domestic produc- 
tion will exceed domestic require- 
ments this year, leaving a surplus 
for export. The Federal Department 
of Agriculture announces that butter 
production in the first two months of 
this year has increased as follows: 
Ontario, 21.2 per cent; Saskatche- 
wan, 76.1 per cent; Alberta, 83 per 
cent. The increase in the other prov- 
inces is relatively as high. 

Trade figures show the result of 
this rapid increase in production. 
tepecte of butter in February were 
468,851 Ibs., while in the correspond- 
ing month of 1930, imports were 
8,637,006. : 


* * 
[t IS expected that there will be 
a surplus of butter for export this 
summer, or next year at the latest, 
and when the stage of export is 
reached the price of butter will be 


‘fteontrolled by world markets, The 


tariff will cease to be effective and 
dairy farmers will be in precisely 
the same position.as wheat farmers. 

These results are now being con- 
ceded by the National Dairy Council. 
In a speech at Winnipeg, on the oc- 
casion of the annual meeting of the 
council, F. E. M. Robinson, presi- 
dent, said: : 

“It has been our opinion that three or 
four years must elapse before we could 
make up the deficiency of nearly 5° - | 
000,000 ibs. of butter. .The extra stimu- | 
lus of the eight cent tariff, together | 
with the enormous fall in grain prices, 
has caused, however, such a rapid in- 
crease in the butter made all over Can- 
ada that it now aaronss that we may be 
self-sustaining this season, and even 
have a surplus for export. This seems 
to be inevitable by next year-at the 
latest. In all our arguments during 
the past few years, we have stated 
plainly that the effect of the tariff 
would be lost when export began. That 
is, in fact, the chief reason why we 
believed a four cent tariff to be of more | 
lasting benefit than an eight cent one. 
We are now. face to face with this 
condition.” 

eo @ @ 

T THE moment, the export. sur- 

plus of butter is of little value 

to Canadian farmers. It will cost 

them money this year. Thus, the 

immediate benefit to them of the 

ae with the New Zealand 

treaty that has so offended one of 

the best customers for our manufac- 
tured. products is nil. 

It is obvious that if Canada is to 
gain any net benefit from this rapid 
increase in butter production that 
our dairymen must so improve their 
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leases, and goodwill ‘are carried at 


’ ,000. 


The expected increase in 1930 earn- 
ings was encouraging. Profits, after 
income tax, amounted to $1,104,721 
as compared with $718,362 in 1929 
and $623,495 in 1928. After al 
charges, including provision for @ 
year’s preferred dividend, earnings 
were equal to $5.83 a share as op- 
posed to 50 cents a share in the previ- 
ous year. 

New Sugar Agreement 

Whether this progress will be con- 
tinued remains to be seen. Encour- 
agement is seen in the announcement 
that seven of the world’s largest ex- 
porting countries, including Cuba, 
have reached a definite agreement on 
the limitation of sugar exports over 
a period of five years. - ; 

hey also decided to appoint an 
international spgar council of 21 
members three from each of the 
seven countries. On the council Cuba 
will have 35 votes, Java 30, and the 
five beet sugar producing nations 
will have a total of 25 votes making 
90 votes in all in the council. — 

Briefly the agreement provides for 
a graduated limitation of exports of 
sugar to go into effect when sugar 
prices reach two cents a pound. At 
the two cent price the export quotas 
of the nations would be increased by 
5 per cent, amounting to about 225,- 
000 tons in the aggregate for the 
seven countries. 

It is further provided that when 
the price reaches 2% cents the ex- 
port quotas must be increased to a 
total of 10 per cent. The outstandin 
feature of the agreement is the fac 
that the government of the countries 
will back the limitations of exports 
by the issuance of licenses in accord- 
ance with the decision of the council. 


SHERWIN PAINT 
SPRING SALES 
SATISFACTORY 


(Continued from page 1) 
effected by construction of the new 
lacquer factory. 

Developments at the company’s 
property at Red Mill near Three 
Rivers are interesting and may have 
a constructive bearing on earnings 
in the future. These mineral de- 
posits contain a supply of iron 
oxide, sufficient to take care of the 
company’s requirements for the next 
35 years and active steps are being 
taken to speed production. 

Install New Machinery 

New machinery is being installed 
and will be in full operation in the 
near future. Grinding equipment 
will increase output and the com- 
pany will be in a position to obtain 
a considerable surplus of iron oxide. 
A large part of this will be sold in 
the export market. 


ARGENTINA TO CANADA 
IS BOTH GREAT MARKET 
AND STOUT COMPETITOR 


(Continued from page 1), 
fraternity free’ from all fear or 
jealousy; and it was also evident 
that, based on that feeling, there was 
a desire to do more direct tradin 
with Canada. On all sides oneh 
expressions of resentment against 
the tariff action of the United States, 
which had an adverse effect on 
Argentine exports to that country. 

_ Suggests Trade Treaty 
This spirit of readiness to increase 
trade, was given official endorsation 
by the present Argentine Govern- 
ment, whose Minister of Commerce 
stated that his government was will- 


“ting to consider with the Canadian 


Government what might be accom- 
plished in this regard by the negoti- 
ation of a mutually advantageous 
trade treaty or eement. 

_ If such a thing is found to be prac- 
tical and possible, and can be brought 
into existence, it would be of t 
help to Canadian producers and ex- 
porters. But even now, without it, 
there is undoubtedly a market in 
Argentina which is sympathetic to 
the purchase of Canadian goods, and 
therefore a market which is well 


methods that they can meet the dian 


world on the basis of quality and 


It is conceded 


the ideal will be a matter of hard 
work over a term of years. 


"LANTIC SUGAR 
HEAD DISPOSES 


\ 


(Continued from page 1) 
toward recovery, there was_ finally 
concluded in April, 1926, a funding 
of the company’s major indebtedness, 
such funding being eee 
through the medium of general mort- 
gage bonds issued at 5 per cent at 
one hundred cents on the dollar. 

A realization of all the circum- 
stances, said Mr. Seidensticker, can- 
not but confirm the wisdom of con- 
tinuing the policy of restoring the 
ownership of the company to the 
shareholders and of avoiding the 
diversion of funds into dividends 
which can only be at the expense 
of the ultimate obect. 

Interest in Stock 

Market interest in Atlantic Sugar 
Refineries Ltd., was attracted a few 
months ago by a‘sudden spurt in the 
stock which carried it up in a steady 
advance from levels of around 5 to a 
high of 37%. At the time there was 
nothing apparent which would ac: 
count for the unwarranted rise in 
the shares other than_the possibility 
of increased earnings, which in fact, 
did materialize. 

While it was mooted that a capital 
reorganization might take place 
there was no official confirmation to 
be obtained and the restrictions sur- 
rounding the bond issues made it 
clear that a very comprehensive re- 
organization would have to take 
— if any change was to be ef- 

ected in the capital structure. 
Toronto Group Represented 

It was announced early in April 
that Gardiner, Wardrop & Co. had 
acquired a substantial interest in 
the common shares which amounted 
to control. The purchases were made 
in the open market. 

This is confirmed by a glance at 
the newly elected board of Siioctaien. 
which has been reduced to seven: 
Lewis J. Seidensticker, president; 
P. R. Gardiner, vice-president; Mark 
J. Savage, secretary-treasurer and 
J. C. H, Dussault, K.C., Montreal: 
Salter A. Hayden, J. F. Van-Lane 
and W. J. Beattie, all of Toronto, 
directors. 

Recent Years Prosperous 

Atlantic Sugar has done well in 
face of the difficult conditions under 
which the Canadian sugar refiners 
have labored in the past few years. 
It has succeeded in covering its in- 
terest charges by a comfortable mar- 
gin and has written off substantial 
sums on account of depreciation each 
| year. ; 

_. This depreciation account had been 
| increased to $4,157,734 at the end of 
| 1930 as compared with a property 
account of $6,136,651. Franchises, 


ing nations of the world are fully 
alive to its importance. It is inter- 
esting to note that in 1929 the total 
value of imports into Argentina 
amounted to some 861 million dollars 
gold, of which Canada’s share was 


OF GUESSWORK | about 12 millions, or about 1.5 per 


cent. Conversely, of Argentina’s ex- 
orts in 1929, totalling some 953 mil- 
ions, Canada took less than one per 
cent. It is evident that at present, 
the trade between the countries plays 
a very subordinate part in their 
national economy: 
Where Argentina Buys 

The following table shows the pro- 
portion of Argentine import trade 
supplied by the chief nations now 
selling there, as shown by the 1929 
figures: 
United Kingdom 
United States 


commodities which at first glance it 
would be thought, Canada is well 
fitted to supply—such as dried fish, 
lumber, paper, ete. Yet the share of 
such business which Canada actually 
is now getting is very small. For 
example, the imports of dried fish 
are considerable but Norway and the 
United Kingdom supply the great 
bulk of this commodity. Investigation 


seems to show that these competi- | ¥ 


tors are underselling ‘the Canadian 
product. Siberian canned salmon 
dominates its market. 
_ Undereut Us On Lumber 
_Similarly in lumber, all the Scan- 
dinavian countries, and Russia, are 
exporting to Argentina at prices 
which make it very hard for the 
Canadian lumberman to compete. 
They are helped by very low outward 
freight rates, which are possible be- 
cause of the return European car- 
goes of hides, wheat, etc. In addi- 
tion, Brazil is becoming an increas- 
ing factor in Argentina’s lumber 
supply. 
n newsprint, Canada has become 

a considerable factor, due to the ag- 
gressiveness of some of the Canadian 
newsprint companies, who have been 
successful in displacing European 
newsprint on the basis of quality. 

Argentina consumption of import- 
ed newsprint is approximately 130,- 
000 tons a year. In 1929 Germany 
supplied 41,533 tons, Canada 40,204 
Finland 15,138, and Sweden 12,407. 
Consumption of newsprint in sheets, 
rather than reels, is roughly 10,000 
tons, in which form quality is not so 

reat a factor, and it is therefore dif- 
icult for Canadian producers to 


compete, 
Other Papers Lag 

|. In book, writing and fine papers, 
| however, Canada makes a poor show- 
|ing. Germany, United States, Eng- 
|land, all lead her by large margins. 
| In 1929, for example, England sup- 
plied to Argentina some 4,990,000 


nds, United States supplied 4,- 
000, and Canada 16,000 pounds. 
The stationery market is now entire- 
ly divided between Germany. Italy 
and Great Britain; the wallpaper 
market between Germany, Great 


1 | Britain and France. 


It is in the field of manufactured 
products that Canada’s hope of in- 
creased export trade to Argentina 
would seem to lie. The country is as 
yet chiefly an agricultural and pas- 
toral one; and is likely to remain so 
for many years to come, owing to 
the absence of coal or accessible 
water power, although under protec- 
tive tariffs certain domestic indus- 
tries have greatly developed in re- 
cent years—such as hosiery. But it 
is likely that Argentina will have to 
import the great bulk of her needs in 
highly manufactured goods for years 
to come. It is in this category that 
the most of Canada’s present Argen- 
tina exports fall—rubber goods, 
peper, farm implements, sewing ma- 
chines, and automobiles. There would 
appear to be good opportunities for 
extending this list, particularly as 
there exists such a receptive senti- 
ment to Canadian goods. As indica- 
tive of the peveress which can be 
made in o bighly competitive field, 
it is estimated that Canada now sup- 
plies 25 per cent of the Argentine 
imports of agricultural machinery, 
as against 70 per cent from the 
United States. There would appear 
to be fields worthy of investigation 
by Canadian manufacturers of such 
products as: 

(1) Heating and Cooking Appliances 
—Central heat is being installed in all 
modern buildings, with a consequent 
demand for furnaces, radiators, steam 
fittings, etc. Gas and electric stoves 
are coming into general use. One 
Canadian manufacturer of the latter 
had an exhibit at the British Industries 
Fair, which was getting considerable 
attention. 

(2) Electrie Appliances—The Argen- 
tine is more favorably disposed to 
articles in this line of the American 
type rather than the English or con- 
tinental, and if Canadian exporters can 
compete with American prices, they 
should be able to develop business. 
There is a large demand for electric 
washing machines. 

(3). Pumps and Windmills—Consider- 
able demand exists for windmill driven 
pumps of which over 150,000 are 
already installed throughout the 
country, many imported from Germany 
and the United States. 

(4) Bicycles, Tricycles—In 1929, some 
24,000 of these vehicles were imported, 
of which 20,000 came from Germany 
and France, and 4,000 from England. 
One Canadian firm is exhibiting at the 
Fair, and entering this market. 

(5) Bindertwine—Canadian exports 
amounted in 1929 to $132,000, and 
should be capable of further expansion, 

(6) Rubber Goods and Tires—Cana- 
dian exports to Argentina in 1929 
amounted to $3,500,000. One large 
American Company have _ recently 
opened a local plant. 

(7) Iron Pipes, Tubing and Rods— 
In 1929, Canada shipped to Argentina 
$134,000 of pipe and tubing, and there 
is the possibility of trade in bars and 
rods due to the large amount of orna- 
mental iron work done locally. 

(8) Road Making Equipment—Argen- 
tina will provide a large market for 
this type of equipment in the near 
future, because of the proposed pro- 
gramme of road building. It is at pres- 
ent beingcatered to almost exclusively 
by the United States. 

The Canadian visit had a still fur- 
ther and important result—and that 
was to give those Canadians on the 
trip a better comprehension of the 
present development of entina, 
and its further potentialities. To 
those who had never been there be- 
fore, the visit was a revelation. No 
city in Canada, for example, can 
compare with Buenos Aires, either in 
population or in beauty, it being 
evident that the latter was kept to 
the forefront throughout the gr 
and development of the city. The 
country itself is a land of tremen- 
dous potentialities; over three-quar- 
ters of its total area is suitable for 
agriculture, of which only 10 per 
cent is under cultivation at present. 
The varied climatic conditions which 
exist within its borders enable it 
to produce such diversified crops as 
cotton, sugar, rice, tobacco, fruits 
both temperate and tropical. The 
general impression is that in agri- 
culture Argentina is only a wheat- 
producing country. It was somewhat 
surprising to learn that her agricul- 
tural exports were more diversified 
than those of Canada; that she nor- 
mally supplies 46 per cent of the 
world’s corn, and t in 1930 her 
corn crop exceeded her wheat crop 
in value by $15,000,000; that she is 
~ largest de 7. linseed - 

e world, supplying per cen 
of the world’s Seaente for that 
product, and that in 1980 this crop 
was equal in value to her wheat 


o 
angerous Wheat Competitor 


What was still more surprisi 
was to learn that in the opinion o 
those who know both countries, Ar- 
gentina’s wheat lands are potential- 
ly better than those of Canada. This 
opinion was expressed by a repre- 
sentative of a farm implement com- 
pony who was born in the Canadian 

‘est, and who knows it thoroughly. 
His belief is that Argentina will be 
Canada’s most dangerous competitor 
in wheat. At present, owing to their 
methods, their yield is only about 
two-thirds of the yield per acre in 
the Canadian West, and their costs 
of production at least six cents per 
bushel more. But educative and in- 
structional activities are constant- 
Vy working toward an increase in 
the yield. The fertility of the soil 
is remarkable. In many areas it is 
possible to cut alfalfa four times a 
ear, and in certain irrigated areas, 
it is actually being cut 11 times a 
year. In certain of the farming dis- 
tricts it is common practice, after 
the wheat has been cut, to plow in 
the stubble and immediately sow on 
it a crop of corn which matures in 
about 50 days! 


Diversified Exports 

Arpoetine’s export of all grains 
in 1930 amounted to a total of $308,- 
000,000; when it is realized that in 
addition to that, she exported ani- 
mals and animal products such as 
frozen and chilled beef and mutton, 
hides, etc., to the value of $243,000,- 
000, Canadians will realize that she 
has a diversified agricultural and 
pastoral production of which they 
may well be envious. 
_ In view of the fact that Argentina 
is so much a competitor of Canada 
in the world’s wheat market—sup- 
lying in 1929, 45 ‘per cent of the 

nited Kingdom’s imports as com- 
pared with 27 per cent from Canada 
—one further development during 
the visit of the Canadian trade mis- 
sion, may be of great importance to 
both countries. This was the state- 
ment from the minister of agricul- 
ture, that the Argentine Govern- 
ment would be willing to enter into 
an international conference with 
Canada, the United States and Aus- 
tralia on the question of the order- 
ly ae sags Mad their joint wheat 
production. e possibilities of such 
a conference are highly interesting, 
and it would seem should promise 
at least such results as are expected 


to follow from the sugar rationaliza- 
tion plan. As Australia has ae 
her willingness to sit in on the con- 
sideration of such a plan, it would 
seem that it now only needs the same 
assurance from Canada and the 
United States, to bring such a con- 
ference into existence. 
Lacks Elevator Storage 

At the present time Argentina has 

ractically no elevator storage for 
grain, with the result that her 
wheat has to be marketed as soon 
as it is ready. The new Government 
propose remedying this condition, 
and have provisionally arrived at a 
programme of building 900 elevators, 
situated at 600 different points 
throughout the country, at an esti- 
mated total cost of $20,000,000. No 
definite date has as yet been an- 
nounced for the inception of this 
building programme. 

Our Banks Are There : 

One feature of Canadian partici- 
pation in the economic life of South 
America, which impressed all mem- 
bers of the Canadian mission, was 
the extent to which our Canadian 
banks have established themselves 
in these countries. It is not general- 
ly realized by Canadians that there 
are now many branches of Canadian 
banks operating in South America, 
and a large number in the British 
and French West Indies. These have 
been the pioneers of Canadian ex- 
port trade, and more than any other 
thing have served to favorably bring 
Canada as a nation, before the peop 
of the various countries in which 
they are located. It should be 
understood that they are carrying 
on what may be called a local busi- 
ness, in competition with the local 
banks of the various countries; the 
amount of business which they do 
with Canadian interests in their par- 
ticular field is very limited—less 
than one per cent. But it should be 
further understood that oe are 
eager and willing to give all the 
help and service which they can to 
any Canadian who is considering en- 
tering that field. During the prog- 
ress of this Trade Mission, the 
services which they have rendered 
in this respect have been most 
marked. They have been able to in- 
troduce Canadian business represen- 
tatives to the local firms best suited 
to act as agents, and at the same 
time to vouch for the financial 
strength and poet of both par- 
ties. Any Canadian firm which is 
considering entry into any of the 
South American markets, should en- 
list the services of the Canadian 
bank established there. They will 
find it to be of great help. 

Another comparatively recent de- 
velopment toward the furtherance of 
our South American trade, has been 
the shipping service mepgrated by 
the Canadian National Steamships 
in 1928. This has been of great help, 
as is shown by the fact that cargoes, 
both outward and inward, have n 
gradually increasing. It is under- 
stood that the C..N. S. hope to short- 
ly increase the frequency of this 
service, which is now a monthly one. 

The visit of the Mission to Brazil 
was only of short duration, but 
nevertheless was most sympatheti- 
cally received. The Brazi minis- 
ter of commeree, in a speech to the 
delegation, stated that Brazil was 
anxious to develop its trade with 
Canada, and was willing to consider 
with Canada the ilities of a 
trade treaty. This is of importance 
to Canada, because the exports of 

il are not competitive, but 
rather complementary, to those. of 
Canada, aaa there wi seem to be 
the possibility of mutually advan- 


1 - 
aif in 192, imported some 25,000 600 


owth | bushels of wheat, of which less 


1,000,000 was supplied by 


Taylor Resigns Position 
With Lake Superior Corp. 
Correspondent 


From Our Own t 
MONTREAL,.—Lake Superior Corp. 
announces the resignation of Alex. 
Taylor as secretary and vice-president 
of the Lake Superior Corp., as secre- 
tary and director of the Algoma Steel 
Co., and as secretary and director of 
the Algoma Central & Hudson’s Bay 
Railway Co. Mr. Taylor has been an 
executive of these companies for a 
period of about twenty years and his 
resignation was tendered in view of 
his taking up residence in England, 
where he will continue to devote a 
certain amount of his time to the 
ores of the above companies in Eng- 
and, 
No successor has as yet been ap- 
pointed to succeed Mr. Taylor. 


ee _ 


Declare a Dividend 
on Yourself! 


From wa potential self springs that per- 
sonal development which makes your talents 
earn dividends for you. ‘ 
Knowledge of your potential self, therefore, 
is a vital factor in your success, 
A scientific study of your handwriting will 
reveal valuable self-knowledge — concerning 
your c¢ ter, talents and health. 

SEND IN A SAMPLE 
of your own handwriting (10 or 12 words 
and signature — in ink f 


are not satisfied. 
All rts rendered in strict confidence. 
Splendid references available from num- 
erous business and professional men 
who have found these reports correct 
and very valuable. 


FEES 
$5.00 ($3.00 without 
heal 


Single analysis 
ith report) 
Group analysis .... Terms by arrangement 
Ecpert examination of documents for awth- 
enticity, forgeries, legal reports. Terme on 
application. 


F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 
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Dominion Foundries & St 
Limited a 
STEEL PLATE STEEL FORGINGS ° ~ 
STEEL CASTINGS | (de 
For Every Purpose 


Hamilton 


ARLAC DURODERMA 
STENCILS 
_ WILL IMPROVE YOUR COPIES ae 
HewGastetner Duplicator, Rotospeed, ict 
STENCILS LIMITED 


300 St. Sacrament St. 
Working samples forwarded on request, 
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Now is the Thee: When 
All Men Turn to Thoughts of 


New Spring Clothes’ 


— ie 


And right now is an excellent -— 

time to spend a few moments in 

Simpson’s Custom Tailoring de- 

partment inspecting the new Spring 

fabrics and styles—and when you | _ 
hear how moderate the prices are... a $43,061 to $12,097 
we feel reasonably sure we'll make Es Yelena caphass Sranchis: 
your new Spring Suit. Hae Miliated < 
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HEREVER WELL DRESSED MEN CONGREGATE 


smartness in Brock styling: © 
; + «From Srap-brims to’ © 
. Homburgs; in sh at 
run the gamut of the cole 7 


“Priced at 7,8, 10 and 20 dollaiy 
Also the St. Lawrence at $5. 
*Priced slightly higher inthe weet. 
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INDIANAPOLIS 


THOMSON & McKINNON. 


BROKERS 
Mr. John P. Bickel 
and 
Mr. Alfred Rogers 


on behalf of the partners beg to announce that . 


Mr. Geo. H. Ross, 
Toronto, 


was on this date admitted as. a partner in the firm. 


New York 
April (5th, 1931 





) “April 16, 1931. 


FAMOUS PLAYERS | 


Jarger Write-Offs Lessen 
Amount Available for 
Common 


From Our Own Correspondent 


wed an increase of 26.4 per cent 
during the fiscal year ended August 
$1, 1930, compared with the preced- 
year, but after taking care of 
prior ¢ and writing off larger 
sums for depreciation and sound 
equipment, net income was approxi- 
mately the same as in the preced 
year. 
7The financial statement for last 
shows a gross income of $4,- 
up from $3,417,904 in a 
0 


ries & Steel | 


EEL FORGINGS |. 

to $5.08 on the 378,660 shares of 
common stock outstanding, as against 
$6.24 on 327,640 shares in the preced- 


Eiiicciedlare of the péoGt\ cad less 
account follow: 
aa 1001988 


$ 
3,376,845 
41,059 - 


3,417,904 


Becomes Partner 


GEORGE H. ROSS 
Canadian manager, Thomson & 
McKinnon, members of New York 
Stock Exchange, who has become 

a partner of the firm. 

kept at the low figure of $23,544, 

while deferred charges have been 


This} cut from $1,886,613 to $1,665,638. 


Two new items in this year’s report 
are deposits of $21,415 and a sinking 
fund of $405. 
More Stock Issued 

On the liabilities side of the bal- 
ance sheet, capital stock outstanding 
has increased from 327,540 to 378,660 
shares, valued at $7,708,500 and $8,- 
987,825, respectively. Subsidiary 
stocks outstanding are shown at $1,- 


-| 005,864, up from $385,890. Funded 


debt has been lowered from $8,880,- 
000 to $8,558,500. Other mortgages 
have been cut from $1,288,321 to $1,- 


§/ 059,890. Sundry charges are up from 


suite $304,629 to $547,052, while 


urchases 
have been lowered from $304,629 to 
$14,621, Depreciation reserve now 
stands at $3,045,767, compared with 
$1,989,218 a year ago, while a new 
contingent reserve of $375,000 has 
been set up. 


w2a08| ROSS NOW PARTNER 


The liquid position of the company 
as indicated by the excess of current 
assets over current liabilities, shows 

im , the~-favorable 
difference during the year 
Prete of the ¢ a at 

sets of the compa: 
ust 31, 1930, totalled in value 
roughly 


IN BROKERAGE FIRM 


Is Third ‘Canadian Member 
of Important New 
York House 


The announcement was made April 15 
by J.P. Bickell and Alfred Rogers, 
artners in the firm of Thomson & 

eKinnon, members New York and 
other leading stock exchanges, that 
George H. Ross, Canadian manager of 
the firm, has been elevated to partner- 
ship in the company. 

Mr. Ross. is the: third Canadian to be 
admitted to partnership in this well 
known brokerage house. Before his 
appointment as Canadian manager he 
served with distinction as commissioner 


of finance and city treasurer for| ph 


Toronto from 1920 to 1929, prior to 
which he was.a senior executive of one 
of the Canadian chartered banks. 

As an authority on municipal finance, 
Mr. Ross has contributed many articles 
to various publications. He is a past 
international president of Kiwanis and 
he numbers among his acquaintances 
many prominent Canadian and Ameri- 
can business executives. 

The brokerage firm of Thomson & 
McKinnon is one of the largest on the 
continent, with principal offices in 
Chicago, New York, Indianapolis and 
Toronto connected by direct wire, and 
with correspondents in ae cities. 
They are members of the New York and 
Chicago Stock Exchanges, New York 
Cotton Exchange, New York Produce 
Exchange, New York Coffee & Sugar 
Exchange, New York Curb Market, 
Winnipeg Grain Market, Chicago Board 
of Trade and the Rubber Exchange 
Incorporated. 
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"iced at 7,8, 10 and 20 dolleis, 
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‘ermits 
(1930) 2 . + + + «$1,056,986 
Harbor Expenditures 
(1930) 
Government Work « 735,000 
New Elevators. . « 1,250,000 
Federal Institutions, 


pay-roll and main- 
tenance (1930). . . 1,500,000 
Provincial Institutions, 
pay-roll and main- 
tenance (1930). . . 400,000 
Queen’s University, 
annual pay-roll . . 700,000 
Increase in Hydro power 
in district in 1930 
New subscribers. . . . . $50 
New miles of line . . . . 112 
Annual Purchasing 
Power, over. . . .$15,000,000 


Sherlock Holmes 


solves the problem . 


of the 
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CANADA MUST 
SAFEGUARD 
FOREST CAPITAL 


(Continued from page 1) 


terms, increased yield per acre and 
regulated production can be made to 
comprehend all the activities and 
ideals of a national forestry policy. 
It will be understood, of course, by 
the reader that such a definition does 
not include the so-called Indirect 
benefits of the forests such as the 
influence of a forest cover in regu- 
lating streamflow. The definition 
refers only to the business of produc- 
ing raw material in a continuous suc- 
cession of crops to be fabricated by 
the wood-using industries, which, 
after all that may be said and done, 
is the main object of forestry 
endeavor. 


Growing More Wood 


In view of the still remaining con- 
siderable ‘quanities of virgin stands 
and especially of our enormous for- 
est area, it may seem strange to the 
reader that foresters make increased 
yields their first principle. As stated 
above, however, it is an incre 
yield per acre for which the forester 
is striving. Also it should be em- 
peeeres’ that forestry is a business. 

veryone knows that in a_ well 
orga manufacturing business, 
the cheaper the raw materials the 
greater is the margin of profit, 
7 of course a sellers market. 

eavy stands of timber within rea- 
sonable distance from the point of 
manufacture, mean relatively low 
and light stands relatively high 
operating costs. 

It is not generally known to the 
public at large, nor its significance 
realized, that the average yield of 
spruce pulpwood in Eastern Canada 
is not more than five or six cords 
per acre or the average yield of 
white pine not more than fifteen 
hundred board feet per acre. As a 
rule in regions of moderate rainfall 
such as we have in Canada except 
for the west coast, nature undirec 
and uncontrolled by the. intelligence 
of man produces relatively _ 
stands of commercial timber. The 
situation is analogous to what would 
occur in similar uncontrolled condi- 
tions in the case of agricultural crop 
production. J 

When our forests have received 
intelligent human treatment.as long 
as certain European forests have 
received such treatment, the woods 
operators could cut on one township 
an amount of timber for which they 
now have to cut over an area equiv- 
alent to ten or twelve townships. 
Other things bone equal this would 
greatly cheapen the cost of produc- 


tion. 
Some Low-cost Mills 


Fortunately for the wood-using in- 
dustries there are exceptions, even 
in. Eastern Canada, to the general 
rule of light stands of commercial 
timber. It is to be earnestly hoped 
that the situation of the mills which 
have withs the ravages of the 
present industrial cyclone, has not 
escaped the notice of the more acute 
usiness men and of our legislators. 
They are the mills that have heavier 
than the average stands of timber 
behind them or those that are favor- 
ably situated from the standpoint 
of transportation. In other words 
they are the mills that can produce 
wood relatively cheaply. The mills 
that have to go all over the lot or to 
long distances to get their wood are 
lying idle. Let us repeat that the 

object of forestry is to increase 
the yield of wood ‘per acre. 

Increasing the amount of wood pro- 
duced on the average acre includes 
such activities in the forest as fire 
protection, protection from injurious 
msects and fu diseases, refores- 
tation by planting and reforestation 
by creating receptive conditions on 
the forest floor so that the selfsown 
seed from the parent trees may have 
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VITAL 
LINK 


‘Demonstrating that Kingston is a neces- 
sary link in any cross-country merchan- 
dising campaign, because it fills the 
gap between Montreal and Toronto. 


“This map,” said Holmes, “demonstrates my point.” 


“An advertiser is planning to cover Canada from coast to 
coast. What are the first places he thinks of, Watson?” 


“Montreal, Toronto, Winnipeg and Vancouver,” I answered. 


“Precisely,” Holmes ‘agreed. 


“But then, he has to close 


the gaps between these places. Contiguous secondary trad- 


ing areas close the western void. 
Saint John in the Maritimes.” 


He turns to Halifax and 


“And,” I interrputed, “to Kingston to bridge the gap between 


Montreal and Toronto.” 


“Watson, you scintillate,” exclaimed my friend. “No cross- 
country campaign can be complete without the Kingston 
Whig-Standard, the only newspaper that covers this growing, 
prosperous and self-contained market.”. 


The Kingston 


Whig-Standard 


The Only Daily Paper in the Kingston Trading Area 
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an unlimited opportunity to germin- 
ate and produce new forests after the 
logger has passed over the area. 
Public Just Waking Up 

The desirability of carrying on all 
these lines of forestry work should 
be maintained in any declaration of 
a national forestry policy. Foresters 
in the past quarter century, in early 
days against strong opposition and 
often ridicule, have demonstrated the 
necessity of forest fire protection 
and of reforestation by planting. At 
least they have been working on them 
that long or longer but the general 
acceptance of their necessity on the 
part of the public has been of com- 
paratively recent origin. - 

ll of the other items mentioned 
above are still in a more or less ex- 
perimental stage. They will be pur- 
sued by foresters through demon- 
stration, in the field and through 

ublic education until their necessity 
is accepted by the people. All of 
them will require a great deal of 
investigation and research and a 
good start along these lines has been 
made by the Dominion Government 
and those of practically all of the 
forested provinces. It would be most 
unfortunate if money grants for 
these purposes were curtailed in any 
way. So much depends upon the 


continuity of forest production that | P 


in carrying on 


any apparent econom 
only mean 


forestry work wou 
financial loss in the end. 
Regulation of Output 

The second principle to be laid 
down in a rational forest policy is, 
as indicated above, the regulation of 
production. This means the order] 
succession of forest crops in whic 
the same area is cut over periodic- 
ally. In order to accomplish this, 
there must be sufficient accumulation 
of wood by natural growth between 
the periods of cutting on the area to 
make the subsequent cuttings profit- 
able to the operator. In order to 
accomplish the latter object in turn, 
a certain amount of wood, or number 
of living trees, must be left in the 


ted | area at the time of the first cutting 


so that the growth between the 
periods of cutting will have sonie- 
thing to which to attach itself; it 
must have a matrix and that matrix 
is living trees. 

Unfortunately for the permanency 
of a lumber industry in a given com- 
munity, under many of our present 
logging systems no matrix is left or 
at least not in sufficient quantity to 
make another crop profitable within 
a reasonable length of time. In a well 
managed forest, this growth between 
the periods of cutting is laid down on 
the trees left for the purpose. Trees 
increase in height and diameter each 
year, or in other words their volume 
of wood increases. The total accum- 
ulation of new wood in a growing 
season on a given area is designated 
by foresters as the annual growth. 

ow this annual growth has little or 
no significance, to a timber limit 
operator if it is laid down on trees 
of no potential commercial value or 
on trees of commercial species if 
they are so small that long years 
must elapse before they attain mar- 
ketable size. It follows then, if 
periodic cuttings are to be maintained 
within economic intervals of time 
some of the trees must be left so that 
the accumylated annual growth will 
bring them to commercial size in a 
relatively short time. 


Trees Are Forest Capital 

The standing trees on an area are 
the forest capital and the annual 
Gere is the interest on that capital. 

he greater the capital, =o greece 
is the amount of accumulated inter- 
est in any given period of time; the 
smaller the capital the less is the 
accumulated interest. Under most 
of our logging methods, practically 
all of the forest capital is removed at 
one operation. This results in four 
conditions, not generally understood 
by the operators or by the owners of 
the Crown lands, the people. 

First, as indicated above, it delays 
the accumulation of annual growth 
to the point of commercial ‘value, 
through a period so extended that the 
operator cannot afford to wait for it. 

Secondly, there is little doubt that 
the operator in many cases loses 
money in cutting the smaller sized 
trees in that they do not yield enough 
wood to pay for the cost of cutting, 
transportation to the mill and manu- 
facture into marketable products. 
The operator doesn’t realize he is 
losing money because the loss is ab- 
sorbed by the profit on the larger 
trees, but of course his profit on the 
operation as a whole is reduced by 
such methods. 

Terrific Shock to Nature 

In the third place, the cutting of 
the smaller and younger trees in 
many cases is poor business from the 
standpoint of the owner, that is, 
the public, because when they are 
from four td eight inches in diam- 
eter they are as a general rule 
making the most rapid growth of 
any period of life, or in other words 
they are earning their highest rate 
of interest. The practice of cutting 
the younger trees is analogous to the 
action of an investor in a business 
enterprise withdrawing his funds 
when the dividend returns were high. 

In the last proce, the removing of 
practically all of the forest at one 
operation results in a terrific shock 
to nature. The conditions under 
which the trees in a mature forest 
live are in a state of equilibrium 
gradually acquired. It is the result 
of the accumulation of minor adjust- 
ments through a long period of 
years, peter a century or more. 
When this is swept away in a short 
time by the logging operations, the 
adjusted conditions of temperature, 
light exposure and soil are severely 
changed to the disadvantage of tree 
growth. Forest growing conditions 
have to be re-established and that 
takes a long time, hence the natural 
replacement of the forest is long de- 
layed, too long again to interest the 
operator in the area. 

Cutting by Thinning 1 

In order to sustain the productiv- 
ity of the forest and thus maintain 
a lumber industry in a community 
for an indefinite period of time, we 
must refrain from subjecting our for- 
ests to sudden and violent changes 
in their living conditions. We are 
now suffering from similar changes 
in our economic life. After all, trees 
react much like humans to a rapid 
disturbance in methods of living. In 
those European countries where the 
productivity of the forests is main- 
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tained indefinitely, the forest capital 
et ene met ae reewee 

e, ey have learn sad 
experience that it can’t be done with 
any hope of sustained prosperity of 
the lumbering industries. Clean 
erst 
a orest, economic fores rac- 
tice may demand it, but thee pea 
relatively small areas. The practice 
as a rule is to remove the forest by 
—— stages in a series os thin- 
r , Tesulting in many small open- 
ings instead of one great big a 
Thus the forest living conditions are 
not subjected to a violent shock; the 
forest keeps on wing without in- 
terruption. In act, the growth of 
the trees oe is accelerated b 
proper thinnings; the soil in the small 
openings is usually receptive to seed 
germination; the adjacent trees fur- 
nish plenty of seed and at the same 
time oe the young growth so 
that the replacement of the trees re- 
moved is generally assured. 


Exploiting to Exhaustion 


We have seen from the discussion 
in the earlier part of this article, that 
unregulated forest production, in the 
long run, works injury both to the 
leaseholder, the operator, and the 
owner of forested Crown lands, the 
ublic. It results in lack of continu- 
ity of operation on the part of the 
leaseholder and the lack of continu- 
ig of interest return to the owner. 

e have quite illogical ideas about 
the development of our natural re- 
sources. e water powers we de- 
velop and attempt to maintain at a 
definite level of productivity. The 
same may be said of the game re- 
serves. In case of fish and forests, 
however, we think to exploit to the 

oint of exhaustion is. to develop. 

he idea that we can use and per- 
petuate, and even increase, at the 
same time, has not impressed itself 
on the public consciousness, 

The upshof of the whole matter is 
that if we are to have real perman- 
ency in our forest industries we, the 
public, the actual owners of the 


Silent Mesh Transmission with 
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Crown land forests, must change our 


may be made in a well man- | de 


attitude toward them.. Heretofore 
we have thought of them only as 
sources of present profits. That was 
a logical and reasonable attitude 
when their supplies in relation to the 
mands upon them, were unlimited, 
when one area was cut out, the oper- 
ator was able to pull up his stakes 
and move to another, but that time 
has passed. Our pioneering stage 
so far as the forests are concerned, 
is gone forever. Hereafter we must 
make the needs of the forest as a 
going concern our first consideration. 


Permanent Economic Unit 


We must regard the forest on non- 
agricultural 
economic unit in our national econ- 
omy. We must to a certain extent 
sacrifice present profits for the sake 
of future dividends and allow cutting 
only to an extent that shall not inter- 
fere with the continuous wood-pro- 
ducing capacity of the forest. ‘This 
in itself would act as a check on over- 
production and would safeguard us 
to a certain extent against the re- 
currence of the disaster in regard 
to forest products through which we 
are passing with its trail of blasted 
hopes and shrunken pocketbooks. 

ow this may be accomplished de- 
mands the attention of the best busi- 
ness minds and highest technical skill 
to be had in the Dominion. The 
actual solution of the problems con- 
cerned will be worked out through 
field demonstrations, investigation 
and research, in the same way the 
problem of increasing the yield per 
acre in our forests will be solved, 
as pointed out in the previous article. 
In fact, practically all of the any. 
organizations in the country are al- 
ready at work on the problem of 
procuring continuous production in 
our forests and thus of safeguarding 
the prosperity of our wood-using 
industries. 

Public Funds Necessary 

So far as the writer knows, there 
has been no discussion of the advis- 
ability of cutting down governmental 
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nd as a permanent |; 


appropriations for investigation and 
research in agriculture but there 
have been suggestions that public 
grants for this se in forestry 
should be drastically curtailed, yet 
the forests in normal times contri- 


bute more wealth to the country each | ’ 


year than any other source except 
the farms. It is of great interest 

this connection to point-out that 
Great Britain in spite of her great 
load of financial responsibilities in.a 
time of industrial depression and un- 
employment, immeasurably greater 
than Ca ’s, has’ increased her 
appropriation for reforestation and 
forest research from three and a half. 


million pounds for the past ten-year |}~ 


period to nine million pounds for the 
coming ten-year 
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ay ‘ARIO’S gold production has more 

; than trebled in the past decade. 

»» ‘For 1930, production exceeded $35,000,000. 

’ This year, the gold producing camps of 

-* Northern Ontario will exceed their 1930 

“ output by $10,000,000. 

Hydro-electric power is furnished exclu- 

sively to the gold mining industry in this 

~~ Corporation Limited. Increasing gold pro- 

_«. duction means increased power demands 
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“| can't afford to 

have my estate settled by 

a Trust Company. A Trust 

Campany is too expensive.” 

This is not true. The fact is thet the fees allowed 
oa Trust Company are no larger than those allow- 
ed by the Court to a private executor. The use 
of its services represents sound economy in that 
it eliminates mistakes due to inexperience or un- 


sound judgment, which may prove expensive 
and even disastrous. 


The settlement of an estate or the handling 
of a frust calls for permanence, experience, 
kn®wledge and technical skill. 
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INTERNAT. HYDRO 
REPORTS PROFITS 
AHEAD LAST YEAR 

Earnings on Class “A” 


Double Dividend 
Needs 


From Our Own Correspondent 

MONTREAL. — International 
Hydro-Electric System, a division of 
International Paper & Power Co., re- 
ports net earnings for 1980 of $3,- 
423,343, or the equivalent of $4.30 of 
the average number Class “A' 
shares outstanding during the year. 

his compares with earnings at the 
annual rate of $4.25 a share on the 
average number of Class Paar 
shares outstanding ——. the sys- 
tem’s initial fiscal period from April 
1, 1929, to Decem 81, 1929, in- 
clusive. : 

In both instances, net earnings 
are shown after interest, deprecia- 
tion, dividend and amount applicable 
to minority stock of subsidiaries, 
dividends on preferred stock of 
system. : 
Gross Over $50,000,000 

In an official preliminary state- 
ment, the system reports a gross 
revenue for 19380 of $50,397,825. For 
the nine months’ period ended Decem- 
ber 31, 1929, gross revenue amounted 
to $35,389,959. Though these fig- 
ures are not wholly comparative, the 
income and surplus accounts for the 
two periods follow: 

Apr.-Dec., 


1930 1920 

Gross revenue (inc. 

other income) .... $50,397,825 $35,389,959 
Net before interest, 

depreciation, divi- 

dends and amounts 

application to min- 

ority stocks of sub- 


a 
the 


28,400,088 18,443,649 
on System stocks .. 3,790,698 1,837,542 
Dividends on a 


preferred s 
convertible 
series 367,350 


Class A stock .... 1,594,806 

Net added to surplus 1,828,537 
Output Shows Gain- 

The combined output for 1930 of 
Canadian Hydro-Electric Corp. and 
New England Power Association, the 
two subsidiaries of International 
Hydro-Electric System, was 4,173,- 
923,000 kw.h., an increase of 8 per 
cent over 1929. The physical proper- 
ties of the operating subsidiaries in- 
clude, in addition to 469,300 h.p. of 
installed steam electric capacity, 
hydro - electric generating stations 
with a capacity of 1,148,289 h.p.,.of 
which all but 34,000 h.p. is now in 


operation. 

From’ the standpoint of installed 
hydro-electric capacity the system 
is believed to rank fourth among the 
producers of electric power in North 
America. ‘ 

The report states: 

“A new contract was entered into 
between Gatineau Power Co., a sub- 
sidiary, and Ottawa Electric Co. under 
which the latter is now taking 21,477 
horsepower. The amount taken is to 
increase each year until the contract 
total of 45,000 horsepower is reached 
in 1989. Present long term primary 
power contracts of subsidiaries of Can- 
adian Hydro-Electrie Corp., eall for 
ultimate minimum deliveries e- 
on 649,963 horsepower, including 
6,631 horse ower being taken by Gati- 
neau Electric Light Co. 

Power Deliveries Increase 

“Deliveries of primary power under 
these contracts in 1930 wene at the rate 
of 349,853 horsepower until October 1 
and 454,440 horsepower for the balance 
of the year. By October 1, 1931, it is 
aye Re that total primary deliver- 
ies 1 have further increased to 470,- 
440° horsepower, out of the 549,963 
horsepower total. The results for.1930 
do not therefore, reflect the full bene- 
fits of the major development. pro- 
a substan- 
tial increase in net revenues may be 
expected in 1931, with further increases 
in subsequent years. 

“In spite of the present decreased 
consumption of power by industry, 
progress was made by the subsidiaries 
of New England Power Association in 


developing new business and increasing |< 


connected load, 
More Customers Served 

At December 31, 1930, 342,669 elee- 
tric customers were being served, an 
increase of 8,753 since the end of 1929. 
During the year 25,282 kilowatts of 
additional power load were obtained, 
representing under normal conditions 
more than 59,500,000 kilowatt hours 
inerease in annual sales. In addition 
electrical merchandise to.a value in 
excess of $2,000,000 was sold to con- 
sumers, ‘representing an estimated 
additional. consumption of 9,300,000 
kilowatt hours per annum. As business 
returns to normal the new customers 
and additional load obtained and the 
continuing growth in domestic and 
lighting sales should result in substan- 
tial increases in output.” 


B. C, POWER OPPOSE 
NEW BUS SERVICE 


Claim, Granting Franchise 
Would Have Adverse 
Consequences 


From Our Own Correspondent 

VANCOUVER. — Proposals for the 
establishment of a bus service in Van- 
couver and suburbs in competition with 
the B. C. Electric Railway, a B. C. 
Power Corporation subsidiary, are 
being strongly opposed by W. . 
Murrin, president of the company. 

_Mr. Murrin has told the Vancouver 
city council that any serious reduction 
in the revenue of the B. C. Electric 
would transform the company’s margin 
into a loss, with a disastrous effect 
on the $10,000,000 invested in the 
system and the economic standing of 
the B. C. Electric’s 1,800 employees. 

Jeopardize Present System 

The bus project, sponsored by C., F. 
Rymer, formerly of Liverpool, would 
“seriously jeopardize the very existence 
of the present transportation system,” 
according to Mr. Murrin, who said that 
the Pens routes for the bus service 
would not serve new territory but 
would take the cream from the tram- 
way system’s traffic. 

A graduated fare, as proposed for the 
buses, would undermine the whole flat 
rate structure, designed to give a uni- 
form rate to the inside and outer sec- 
tions of the city, added Mr. Murrin. In 
some areas, he points out, it would be 
an economic impossibility to maintain 
services in competition with buses. 

The council has held in abeyance 
action on the proposed bus service. 


Nominingue Seeks Service 


from Gatineau Electric 
From Our Own Correspondent 

MONTREAL. — Village of Nominin- 
gue, P.Q., wants the Gatineau Electric 
Light Co. to supply electric current for 
street lighting and domestic purposes, 
as well as power for the establishment 

of a water-pumping station. 
Application to this effect has been 
made to the Quebec Public Service 
Commission, which will decide upon 
what terms it would be practicable for 
the company to supply the service, The 
company, on the other hand, has noti- 
fied the commission of its readiness to 
supply light and power, provided that 

it can be done economically, 
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s and Transp 


English Interests Back 
‘Vancouver Bus Plans 


hind C. F. Rymer, of Liverpool, 
_ seeking concessions from the 
city to run a motor bus service 
in competition with the B. C. 
Electric Railway, a B. C. Power 
Oar ees Mr, oem 
says e proposes a u- 
ated fare of 3, 5 and 7 cents 
and that he felt reasonably 
certain of a return on capital 
inne Bi 1 is bei 
e Rymer proposal is being 
opposed by B, C.. Electric 
ugh President W. G. Mur- 
rin, who contends that it con- 
stitutes unfair competition. 
The city council is still deal- 
ing with the proposal. 
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REFUTES CHARGES 
~ ON SERVICE FEES 


City Alderman Claims Ser- 
vice Charge Illegal 
Taxation 


From Our Own Correspondent 

MONTREAL.—Alleging that the 
service charge pe et res con- 
sumers of gas and el city was an 
illegal form of taxation, erman 
Bruno Charbonn 
City Council, launched a public at- 
tack against Montreal Light, Heat 
and Power Cons. 

In answering this charge, John S. 
Norris, vice-president wel mana 
director of Montreal Power, poin 
out that authority for m e 
service charge does not rest with the 
company, but is authorized by the 

ue Public Service Commission. 

is remarks on the service charge 
are interesting and important from 
the point of view of the public eT 
epeceier and are pietiaied herewit 
in : 


“Such statements indicate either 
ignorance of the actual condition or 
a wilful distortion of the facts. The 

ractice of ma a@ service char e 

gaue with all gas and electric 
utility undertakings throughout the 
country, including the hydro-electric 
undertakings in Ontario and is neces- 
sitated by fixed charges jn connec- 
tion with ng service. 

Basis For Charge 

“These include interest on the cost 
of meters; fees for Government in- 
spection, as meters must be tested 
and officially sealed before being put 
into service and reins and re- 
sealed at stipulated intervals; ex- 
pense of installation, removal and re- 
placement; depreciation, actual 
repair work. and other service fea- 
tures common to all our customers 
for which an equable charge can be 
made in no other way. 

“Obviously, a small service charge 
such as this.could not be included in 
rates for gas and electricity as this 
would favor some customers at the 
expense of others, whereas all cus- 
tomers receive the same service for 
which the charge is made. 

Service Rate Authorized 

“Authority for making this service 
charge does not rest with the com- 
pany, but is authorized by the Que- 

Public ce Commission, 
which responsible body has previous- 
ly studied the matter and rendered 
its decision in the best interests of 
our customers. From this it will be 
apparent that to style the service 

rge ‘illegal taxation’ is as ridicul- 
ous as it is unwarra 

“The statement that this company 
has promised to remove the service 
charge, if exempted from taxation, 
is also erroneous. reasons, as 
ointed out, for existence of the serv- 
ce charge makes it quite impossible 
to remove it for any consideration. 

Allege Unfair Taxes 

“Furthermore, this company does 
not expect to be exempt from legiti- 
mate taxation, but has, on behalf 
of its customers, appealed against 
the discriminatory .application of 
federal income tax whereby utility 
undertakings of Ontario are tax-free 
and Quebec companies compelled to 
pay. All taxation is reflected in 
rates for service and the promise of 
this company was that, if relieved 
of this unjust burden, the relief 
would be applied to a reduction in 
rates for the benefit of our custom- 
ers. We feel it is relevant to recall 
that, notwithstanding taxes, Mont- 
real’s average rate for electricity is 
lower than that prevailing in the city 
of Toronto which is the comparable 
city.” 

B.C. Power Gets Extension 

For Campbell River Survey 

From Our Own Correspondent 

VANCOUVER.—B, C. Power Corp. 
has been granted a four months exten- 
sion on the time originally allowed by 


G.| the provincial government for making 


a survey of the Campbell River water 
power project. . 

While the company has undertaken 

an extensive investigation into the 
power project it is not yet in a posi- 
tion to give the Government definite 
plans, as required in the agreement 
with the provincial water board, The 
company hopes to be able to finish 
its plans within four months. 
_ Present conditions do not warrant 
immediate — of the proposed 
power plant, according to B. C. Power 
Corp. officials, but it is proposed 
eventually to establish at Eampbell 
River the largest hydro project on 
Vancouver Island to serve points as 
far south as Victoria, more than 200 
miles away. 

_When the proposition was first under 
discussion it was stated that a 1,000 
horsepower plant was contemplated. 


Belding-Corticelli Make 


Changes in Executive List 
From Our Own Correspondent 

MONTREAL.—A. 0. Dawson, presi- 
dent of Belding-Corticelli announces 
the appointment of W. P. MacDougall, 
as general manager, succeeding the late 
C. A, Reynolds. The new general man- 
ager has been actively connected with 
the firm for many years, having served 
in turn as ange of the Toronto 
branch, general sales manager, later to 
become secretary and assistant general 
manager. 

Announcement is also made that D. 
F. Pollock takes the position of secre- 
tary. Mr. Pollock was for a number 
of years manager of the company’s sta- 
tistical department. 

The new list of officers is now as 
follows: A, O. Dawson, president; Wm. 
Hanson, vice-president; W. P. 
Dougall, general manager; J. P. n 
nedy, treasurer; D. F. Pollock, secre- 

ry. ¢ 
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Ken-/| Gross earnings 


SHARE EARNINGS 
NOVA SCOTIA LIGHT 
MOVE UP IN YEAR 


Common Earned $6.12 as 
Against $5.74 for. Pre- 
ceding Year 


From Our Own Correspondent 

MONTREAL—A general improve- 
ment is noted in earnings and finan- 
cial position of Nova Scotia Light 
and Power Co., as a result of opera- 
tions in the twelve months ended 
December 30, 1930. 

According to the annual report, 
both gross and net earnings show 
an increase by comparison with the 
previous year, despite a voluntary 
rate reduction put into effect by the 
company in its light and power de- 
partment at the beginning of the 

ear. 

, Gross income from all sources, 
after providing for operating ex- 
nses and taxes, amounted to 

612,987, against $596,463 in the pre- 
ceding year. Interest, depreciation 
and preferred dividends brought the 
net income for the year down to 
$211,560, compared with $198,029 in 
1929, This is equivalent to $6.12 a 
share on the common stock before 
bond discount, up from 5.74 on the 
same number of shares in the pre- 
ceding year. 

Large Surplus Forward. 

Com on of the profit and loss 

account for the past two years fol- 


lows: 
1930 lege 1928 


Grose... p++ 1,879,522 1,819,328 1,642,385 
1,299,872 1,255,408 1,112,186 


608,150 663,916 630,199 
32,837 32,548 20,642 


596,463 650,841 
175,000 190,530 


3,434 8,238 
175,000 175,000 
182,078 

22,600 


612,987 
oe 183,259 
Other int. .sse+. 36,760 
Deprec. ..cceess 000 
257,968 
46,408 
138,092 


78,468 
167,104 


240,572 
20 


1, 


Pid. div. ..ccses 
Com. div. see. 


163,506 
3,598 x174,476 


167,104 14,903 
18,50 


292,292 
6,552 


285,740 167,104 
provincial and munici- 


x Debit. . 
There was a substantial increase 


in the assets of the co y during 
1930, the total at the end of the year 


being $8,627,634, against $7,105,805 | $2 


at the end of 1929. Examination of 
the balance sheet shows an increase 
in cash from $48,019 to $89,613, In- 
vestments fell away from $176,317 to 
$23,131. Accounts receivable, less 
reserve, advanced from $144,835 to 
grig rt. Materials and supplies on 
$00,000 ts #1 ips gntrenee of about 
, to . 

vances to and stock in subsidi- 
ary companies showed a substantial 
gain, rea ae $1,264,445, com- 
pared @ year ago. 
increase is accounted for by the fact 
that during the year, Nova Scotia 
Light & Power absorbed the Avon 
River Power Co., the principal power 
producer and distributor in the An- 


na ey. 
er.outlay on capital account 
is seen in the increase in the property 
and plant account values from $6,- 
to. $6,794,184. 

A new item in the balance sheet 
this year is bond discount which is 
set down as $109,042. Deferred 
os = one to the nominal figure 
of $3,916. 

Further Capital Charges 

Sev es are noted among 
liabilities of the company. - 
tional financing was carried out dur- 
ing the year, to take care of absorp- 
tion of the Avon River Power Co., 


has 

000 to $ ,000. A bank loan of 
$80,000, shown in the 1929 balance 

sheet, has been wi out. 
Among current liabilities, accounts 
yable are carried at $175,931, up 
m $138,904, Customers’ deposits 
have increased about $4,000 to $44,- 
493, while accrued interest and taxes 
is shown at $50,593, or roughly, 
$9,000 less than in the punnee re- 
port. nee payable are carried 


at 

The retirement reserve has ad- 
vanced from $674,638 to $754,048, 
Operating reserves show an increase 
from $26,243 to $60,126, while the 
surplus now stands at $285,740, 
against $167,104 at the end of 1929. 

The directors’ report to sharehold- 
ers reads in part: 

“The use of electric energy in Hali- 
fax continues to increase, accelerated 
by the volun rate reduction made 
effective on January 1, 1930, the 
increase in sales of current over the 
previous year amounting to 18.3 per 
cent. The rate reduction was such that, 
if 1930 consumption had been sold at 
the 1929 average cost, then the 11,362 
electric ‘customers would have paid | 
$175,000 more for current than was | 
actually charged. Increased sales 
recovered most of this apparent ‘loss’ | 
however, and Halifax today is making | 
free use of electricity at the low aver- 
age rate of 3.2c per kw.h. delivered. | 

“Expenses (in the light and power | 
department) were 11% higher than the | 
previous year, largely on account of | 
the increased cost of power. The year 
1930 was an exce wouelly Sey one. 

Gas Sales Higher 

“Persistent effort has succeeded in 
increasing gas sales 23% over the pre- | 
vious year. The fare structure is of | 
the modern promotional type, reducing | 
costs as use increases, and the average | 
rate charged the 3,223 customers during | 
1930 was 6.2% less than during 1929. | 
Considerable success has been attained | 
in securing commercial oes loads, | 
ne house heating, there. being 
40 such installations now in Halifax. 


Canada Northern Power 


Output Records Increase 
From Our Own Correspondent 


} 


MONTREAL. — Canada Northern 
Power reports the generation of 33,312,- | 
350 kw.h, of electrical energy in Janu- 
ary last, as compared with’ 30,605,490 | 
kw.h, in the same month last year. | 

For the twelve months en January 
31, 1931, the company’s power plant pro- | 
duced 369,837,640 kw.h. This compares | 
with 348,433,857 kw.h. in the preceding | 
twelve months’ period. | 


——— 
Public Utility Earnings | 
Jamaica Public Servic 
amaica Pu — map oud Subsidiary 

1931 1930 

67850 
24,770 
18,747 


778,711 
319,838 
243,887 


February : 

Gross earnings 

Net earnings 

Surp. after charges .... 
12 Months end. Feb. 28: 


Net earnings 


Surp. efter charges .... 251,243 
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CANADA UTILITIES 
PURCHASES PLANT 
IN PRINCE ALBERT 


iil cieenenennnemeene 


Part of Agreement Pro- 
vides for Outlay of 
$200,000 


From Our Own Correspondent : 

MONTREAL.—Canadian Utilities 
Ltd., now part of the Dominion Gas 
& Electric System, has purchased for 
$875,000 the Prince Albert municipal 
electric light and power plant and 
distribution system. 

Following upon this action, Cana- 
dian Utilities announced that it 
would proceed immediately with the 
expenditure of $200,000 in improv- 
ing the Prince Albert plant and dis- 
tribution system, as provided in the 
agreement with the city. Further, 
the company will make a grant of 
$1,000 a year for five years to the 
Board of Trade to assist in bringing 
industries to Prince Albert. a 

Cover Wide Field 

Canadian Utilities has entered 
other towns in Northern Saskatch- 
ewan, notably in holdings east of 
Prince Albert in the towns of Birch- 
hills, Kinistino, Melfort and Star 
City. The company has plants in 
various other parts of Saskatchewan, 
owning and operating 15 plants and 
350 miles of transmission lines. The 
plants are located at widely scat- 
tered points, including Lloydminster | ; 
at the west boundary of the province 
and Yorkton near the east boundary, 
but the transmission lines operated 
by the company principally serve an 
area of central Saskatchewan around 
Watrous and a territory southeast 
of Indian Head to the east boundary 
of the province. 

In acquiring the. Prince Albert 
plant and distribution system, Cana- 
dian Utilities takes over a service 
to approximately 2,300 consumers. 

The offer for the system was made 
last year and voted on by the rate- 
payers in January, the deal bein 
finally ratified by the provincia 
legislature. The transfer from the 
city was effected on April 1 last. 


Enamel and Heating 


Your HAT 
Reflects 
Your ' 


Personality 


Gents’ Hats 
Cleaned and 
Blocked — Any 
style. 


73° 
NEW MET 


Why not 


MONTREAL,—Enamel and Heating 
Products Ltd., have decided to defer 
current dividend on the common stock, 
of which there are 29,500 shares of no 


par value cotetanting: . 
Dividends were initiated on this 


stock on August 1, 1928, at the rate of 

per annum, On the same date in 
at the dividend. was cut to $1 a 
share. 


INSULL, SON .& CO. 
OF CANADA; LIMITED * 
Royal Bank Building -, Montreal 


of hain feces 
fe 
15 King Seeaat Wad 


a 


have your ‘old hat 


‘made new again. We have | 
just added a well-equipped | 
hat cleaning and blocking |) 
department to our dry- 

cleaning plant. 2 


DYERS and CLEANERS |. 
) “WeKnowHow” == sd 


Neos Telephone NM eecclaie Waverley SO 


Bpnil 14, 1931. 
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APPRAISALS 


REPORTS _ INVESTIGATIONS 


Industrials — Public Utilities — Natural Resources 


OPINIONS. 


You can easily get an opinion as to 
the value of your property. 


But you can get an authoritative state- 
ment of its worth only from an organiza- 
tion capable of appraising it impartially 
and provably. 

A CANADIAN APPRAISAL is the true evi- 


dence of faith—uninfluenced by indi- 
vidual prejudiced opinion. 


CANADIAN APPRAISAL COMPANY 


LIMITED 


MONTREAL TORONTO 


. ‘ 
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ding a Link- | 
‘Between Municipality 
and Investment Banker 


NCE 1801 ‘Tue Bonn Buren has ° 
been steadily welding a link of 


Dao other financial newspapers com- 
“fi bined. During 1930 it carried ten 
ih as much as its nearest com- 


‘Daily and Weekly Editions. 


BOND BUYER 


he 

SAS 
| THE 
F * 


EWARD & CO. 
* ‘Members ; 

~ \Montrea! Stock Exchange 

_ ~ Montrea! Curb Market 
_ PRIVATE WIRE CONNECTIONS 
_Mentreci: Toronto New Y 


HArbou. 6131* 
feronto Branch: 38 King St. West 


1 
07% 
On Guaranteed 
Trust 
_ Certificates 
Safe beyond ques- 


tion and uncondi- 
tionally guaranteed 


THE 


STERLING 
TRUSTS | 
SORPORATION 

Baek REGINA’ 


THE 


MIR 
DRAKE 


(HOTEL, CHECAGO 


3 
Z 


|. This Profit 


: NUMBER of short- 
date Victory bonds 
}, aad other government 
}, tow be sold at a premium. 
_A few years hence when 
‘they mature they will 
} interval prices will decline 
, $0 that figure. | 
They should be exchang- 
p ed now for other bonds 
snil : 
ity. 
) Write us to-day what 
|, bonds you hold and we 
shall be 





Metropolitan Building, Toronto 
Monzres| Onawe Hamilton 
Winnipeg 


3 Brandon Would Issue Bonds 

Sr. The city of Brandon has sought power to 
: $200,000 of long term debentures to 
Dart of the city’s overdraft which 

nis to some $385,000. Permission to 
the bonds has been asked on the mu- 
5 aitates committee of the Manitoba 


4 Milton Brick Redeems Bonds 
Digtitton Brick Ltd. has retired $65,000 of 
ae Der cent first mortgage sinking fund 
; poe which $320,420 were originally is- | 
dont, 1225. The company now has $255,- | 
sve of the bonds outstanding. The company | 
aM d $10,500 by tender early in 1931 

on Fetired another $4,500 by call on April 1, 

wat, The latter bonds were redeemed at 101. 


; argely 


| Nfld, Light & Power 
Nationa] Steel Car 


| 
} 
| 


NEWFOUNDLAND 
LIGHT AND POWER 
SELLS MORTGAGES 


Proceeds of Bond Issue 
Will Cover New 
Plant 


From Our Own Correspondent 

MONTREAL, — Newfoundland 
Light & Power Co. is carrying out 
additional financing through Royal 
Securities Corp, in the form of 

800,000 of first mortgage bonds. 
ese bonds are.being issued to fund 

rt of the cost of a new 5,000 h.p. 

‘dro - electric development and 
other additions which have been 
made to the company’s property. 

Newfoundland Light & Power, 
forming part of- the International 
Power system, operates jargely in 
St. John’s, Sale of power has been 
inereased through delivery as 
from January, 1931, of power for op- 
eration of the Bell island iron mines, 
under contract calling for delivery 
of increasing amounts up to 4,700 

.p. of primary power and such sur- 
~~ as the conipany may have avail- 
able. 

The company’s total hydro-electric 
development, including the 5,000 h.p. 
oe under construction, is 12, 

. $800,000 ' 
NEWFOUNDLAND LIGHT & POWER CO. 


‘1ST MORTGAGE‘SINKING FUND BONDS 
5% PER CENT SERIES; DUE 1971 


Dated Jan. 1, 1931; due Jan. 1, 1971, 

Company: Owns and operates the electric 
lighting, power and tramway services of St. 
John’s, Newfoundland. At the end of 1930 
the company had 7,126 light and power cus- 
tomers, compared with 6,784 at the end of 
the preceding year. 

Security: These bonds rank equally with 
the previously-issued first mortgage bonds. 

Sinking Fund: An annual sinking fund of 
1 per cent of bonds issued, commences Octo- 
ber 1, 1931. 

Earnings: Net earnings after deduction of 
operating expenses, income tax and main- 
tenance charges, available for interest and 
depreciation, amounted to $300,911 in 1930, 


compared with interest requirements of 


$131,458, 

Offered: By Royal Securities Corp. at 95% 
an veret interest, to yield over 5.80 per 
cen = 


Bond Sales 


QUEBEC, QUE. 

Wood, Gundy & Co., Nesbitt, Thomson & 
Co.,’and the Royal Bank have been awarded 
$1,457,000 4%4 per dent debentures of the 
city of dated May 1, 1931, and due 
May 1, 1961, at 99.569; cost basis, 4.58 per 
cent. Bonds are payable in Canada only. 
Alternate bids were asked on bonds payable 
in Canada and in Canada and New York. 
Bids received were as follows: e 

an. 


Can. &N.Y. 
1 Wood, Gundy & Co., Nesbitt, 
Thomson & Co., Royal Bk. 99.569 99.672 
2 Royal Securities Corp., Hal- 


99.625 

8 Guaranty Trust Co., N.Y., 

National City Co., Harris, 
Forbes & Co. 99 

4 Dominion Securities Corp., 
Bank of Montreal, 

-Ames & Co., Banque Cana- 
dienne Nationale 99 

& Bank of Nova Scotia, R. A. 
Daly & Co., Hanson Bros., 
Bancamerica-Blair, Kountse 
Bros, 

6 McLeod, Young, Weir & Co., 
Fry, Mills, Spence & Co., 
Bell, Gouinlock & Co., Cana- 
dian Bank of Commerce... 

7 Hannaford, Birks & Co., 
Greenshields & Co., Mead & 
Co,, Societe de Placements 
du Canada 


‘a 
8 Gairdner & Co., Iselin & Co., 


Dominion Bank 


Anderson & Co., Drury & 
Co. ‘ ; 98.91 
TOWNSHIP OF ETOBICOKE 
Dominion Securities Corp. has been award- 
ed $262,787 & per cent installment deben- 


$84,510 maturing in 30 installments; $182,- 

822 maturing in 20 installments; $33,885 in 

10 instaliments and $11,570 in 5 installments. 
‘ollows : 


VANCOUVER 
A syndicate composed of Wood, Gundy & 
Co., Chase Securities Corp., Royal Bank and 
Pemberton & Son, Vancouver, Ltd. has been 
awarded $3,667,733 5 per cent debentures of 


News of I. nvestment Markets 


the city of Vancouver at 104.70; cost basis 
4.70 per cent. The 


ary 15, 1970, there being $2,800,000 in the 
latter block. The average maturity of the 
offering was 38 years. Bids were as fol- 


lows: 
Can. & Canada 
1 Wood, Gundy & Co., Chase | ' 
7 Royal 


Son, 
104.70 104.80 


Weir & Co., Bell, Gouin- 
lock & Co., Fry, Mills, 
Spence & Co., Victor W. 
Odlum, Brown & Co..... 
8 Gairdner & Co., Iselin & 
Co., Nesbitt, Thomson & 


& 
Co., C. H. 104,052 
4 Dominion Securities Corp., 
Dillon, Read & Co., A. E. 
Ames & Co., Bank of 
Montreal 108.598 
5 Matthews & Co., Bank of 
Nova Scotia, Hanson Bros., 
R. A. Daly & Co., Press- 
prich & Co., Kountze Bros, 102.617 
CITY OF WELLAND 
Hodgson Bros. & Dunton has been award- 
ed $197,000 & per cent debentures of the 
city of Welland, Ont, at 102.083; cost basis 
4.76 per cent, Of the total, $191,000 matures 
in 20 installments and $6,000 in 10 install- 
ids were a ienact 
1 Bros. & ee < 
2 Pe mille. Spence & Co. ...... 101.88 
8 Wood, Gundy & Co. . 
4 Dominion Securities Corp., 1 
perial Bank 101.579 
5 Dyment, Anderson & Co. ..0.+-++ 101.514 


> Seuesecccesosoces 101.474 
6 Gairdner & Co ae ies 


Goad Co. 
Fairclough & Norsworthy 101.46 
Bank 101.43 


Burgess & Co, 
11 Bell, Gouinlock & Co. 
12 McLeod, Young, Weir & Co. ...- 
18 Canadian Bank of Commerce, 
. L. Graham & Co. 
. Daly & Co. ..---eeseesees 100.589 
TOWN OF GODERICH, ONT. 
Cochrane & Co. has been awarded $43,- 
982 & per cent 20-instaliment debentures of 
Goderich, Ont. at 102.28; cost basis 4.75 per 
cent. Bids for the issue which is dated June 
1, 1981, were as follows: 
1 Cochrane & Co. 


ments. 


101.176 


caapaocce . 100.73 
Norsworthy 100.65 
100.43 
© ROU neecm 
NEW TORONTO 
Wood, Gundy & Co. has been awarded 
$185,761 & per cent installment debentures 
of the town of New Toronto, Ont. at 100.47 ; 
cost basis 4.94 per cent. The bonds matures 
as follows: $14,975 in 10 installments. $78,- 
686 in 15 installments and $92,100 in 20 in- 
stallments. Bids were as follows: 
1 Wood, Gundy & Co. ..++++-+ee2505 100.47 
2C. H. Burgess & Co., Canadian 


10 Matthews & Co. 
11 C. H. Burgess & 


Co., R. A. Daly & 
lins & Sons, Canadian 


METCE ..++++ gizscecee 

7 er aro Bank, Nesbitt, Thomson 

& Co., A. Iselin & Co., C. H. Bur- 
Co, 


Dyment, Anderson & 


payable in Canada only. 

offered publicly at par. Alternate tenders 

were called for bonds payable in Canada and 

New York or Canada only. Bids 

Weed. Gundy & Co., Green 
. wu ° » 

7 Royal Bank 


98.61 98.26 


& Co. 

5 McLeod, Young, Weir & Co., 
Bank of Montreal, National 
City Co. 98.38 97.78 

FORT WILLIAM, ONT. 
R. A. & Co. has been awarded $171.- 

481, 4% per cent, 15, 20 and 25 installment 

debentures of Fort William, Ont., at 97.046. 


104.079 103.629 


‘THE FIN 


Alternate tenders were asked on the entire 


95.55 
95.548 | 


96.187 
93.12 
94.987 


93.687 

KE, QUE. 
Banque Canadienne Nationale with Ernest 
Savard Ltee., and Credit Anglo-Francais 


serial debentures 
Que. at 98.68; cost basis 4.67 per cent. The 
issue has an average maturity of 94% years. 
Bids were as follows: . 


2. “& Co., Matt. 
98.438 

8 

4, 

5. 

6. Securities 

7. Hodgson ae a Dunton, John- 

8. 

9. 

10, 

11, 


National Steel Corp. 
Bonds Offered in Canada 


From Our Own Correspondent 

MONTREAL.—An American syndi- 
cate headed by the National City Co. is 
offering at 99 and interest $40,000,000 
of first (collateral) mortgage gold 
bonds, 5 per cent series due 1956, of 
the National Steel Corp. 

This company owns the entire out- 
standing capital stock of Weirton Steel 
Co., the Hanna Furnace Corp., Great 
Lakes Steel Corp., Michigan Steel Corp., 
and the Hanna Iron Ore Co, of Dela- 
ware, among others. The combined 
properties of the constituent companies 
constitute a completely integrated 
untt “fet the production of iron and 
steel, 


sense eee eee eee eeerene 


& Co. 
McLeod, Young, Weir & Co. 


$40,000,000 
NATIONAL STEEL CORP. 
FIRST COLLATERAL, 7GR, 8. F. GOLD 
CENT SERIES, DUE 1956 


&S PER 
Dated April 1, 1931; due April 1, 1966. 
Iding organisation for vari- 


erties comprises app 

of pig iron, 2,000,000 tons of 
and 2,200,000 tons of 
roducts 


Lee, Higginson 

Co., The Union Trust Co. of Pittsburg, 
Cleveland Corp., White, Weld and Co., 
99 and interest. 


OO 
Bond Redemptions 


Bond Issues— 


B.C. Telephon: 44%4% 1962 *Nov. 1 
Seemeee Collieries .... 7% 1986 *July 1 


Cascade Water 

Power rire ‘4 % B3-yr. 1932 {May 1 
Buffalo & Ft. 

Pub. Bridge 


6% 

6% 

2 

sess 6% 1946 July 1 
Foreign Issues— 

Mtg. Bk. of Chile .. *6% 1961 Apr. 30 
Do "6% 1962 May 1 


pitae Pwr... 
Ivy Realty .. 


tOr before. 


Summary of Week’s Annual Reports 


A brief analysis of common stock earnings per annual statements received since last week’s issue. Earnings per 
share are shown in brackets when they are before depreciation or income tax, or both, as indicated against “net 
income.” The market price is the close on Tuesday this week, or last sale. Company name in bold type indicates listed 
stocks, The net income shown, is before preferred dividend, if any. 


Year 

end. 

Dec. 3 
Aec. 
Jan, 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. 


Company af 
Brandram-Henderson 
B. C. Telephone 
Canada Machinery 
Can. Consol. Felt 
Can. Westinghouse 
Dufferin Paving 
Durant Motors 
Edmonton City Dairy 
Enamel & Heating 
Ford Motors Dee. 
Hayes Wheels Dec. 
Inter-City West. Bakeries Jan. 
Mercury Mills Dec. 
National Breweries Dec. 
Nova Scotia Lt. & Pr. Dec. 31 
Service Stations (A & B) Dec. 31 
Winnipeg Electric Dec. 31 


Net income 


25,074 
738,680 


h572,808 


Common share 
earnings 
1930 1929 


-«» 8.22 
9.08 


Curr: 
1929 
182,003 
2595,264 
82,702 
61,707 
3,346,181 

' $88,593 
366,129 
87,265 
112,210 
5,232,819 
250,846 


126,872 
1,876,592 
243,029 
1,337,394 
h969,495 


a7.73 
(2.34) 
6.20 
2.97 
1.28 


+ 1.86 
3.87 


5.32 
36 
19 

1.07 


‘40 
£1.20 
1.60 


4.00 
1.60 


66,916 
280,629 
d17,081 


Mkt. 
times 
Mkt. earn. Yield 


Surplus after 
dividends 
1930 1929 

91,104 
a77,764 


21 See 
--- 5.00 
19 ose 
1% 
13% 


7% 

8 

15 

8 

25% 

100,176 10 
65,011 
960,970 
163,506 


741,950 
115,308 


4,78 
‘4 4% 
us gag 


83% 
20 


51% 
20 8921% 


a—Nine months period. b—After bond int., and (1930) income tax; (no divds. paid on either class since 1921). 
c—After tax reserve $35,250. d—Loss or deficit. e—After bad debt reserve. f—Bonus of 30 cents also paid, June 
1930. g—As announced in annual report formerly $2.60. h—Before sinking fund ($74,760 in 1929) treated by company 


as an appropriation after dividends. 


_—_—~— 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 
Goderich ....syeseeeees ° 
Sherbrooke 


Quebec City ..cssses evevases 


+ #8088 + 


| Welland 


| 


Vancouver 


Hydro-Electric Power Commis- 
sion of Ont. . 


Provincial— 


“ve 
New Brunswick 


*Offering price. 


Bond Issues— Date Issued 


Sold To 
Cochran, Hay & Co. ...... spatvenesaceteins 
Bk. Nationale, Ernest Savard, and Credit 
Anglo-Francais 
Wood, Gundy & Co., Nesbitt, Thomson & Co., 
Royal Bank 


Hodgson Bros. & Dunton 


Wood, Gundy & Co., Chase Securities, Royal 
Bank, Pemberton & Son 


Dominion Securities Corp. 


RB. A. Daly & Co. coccccccccccccvcccccccccce 


Wood, Gundy & Co. 


Wood, Gundy & Co., Greenshields & Co., 
Societe du Placement, Royal Bank, A. Iselin 
Co 


Wood, Gundy & Co., Dom. Securities, A. E. 
Ames & Co., Imperial Bank 


Bk. of Nova Scotia, McLeod, Young, Weir, 
Fry, Mills, Spence, Bell, Gouinlock, J. M. 
Robinson, T. M. Bell & Co. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Ra 


Uffered by 


Royal Securities 
l National City Co., and U. S. Syndicate .... 
- eveeee Royal Financial Corp. ........++esecevseres 


v7 
' » 


. 


Rate Maturity 
5% 20-yr. 


4%4% 1981-61 


Amount Price Basie 
$43,982 102.28 4.75% 


490,000 98.68 4.67 


30-yr. 1,457,000 99,569 4.53 
20-ins. 191,000 
4.76 


jroo 
10-ins. 6,000 


154,687 
9,785 
306,487 
359,451 104,70 
$4,915 
2,457 
2,800,000 
84,510 


5% 


5% 


1950 
1951 
1970 

80 ins. 
20 ins. 


10 ins. 
6 ins. 


16-ins, 
20-ins, 
20-ins. 
265-ins. 


2,500,000 98.687 
400,000 
2,000,000 


4-yr. 1,943,000 


30-yr. $5,215,000 99,438 4.53 


Offered Vieid 
5.80 


eee 
ese 


Due Amount 


1971 
1956 
1965 


ANCIAL POST 


SCOPE WIDER, 


CHANGE NAME 


+ ¥ 


OF DE FOREST ti 


Holding 


sub. 


holders at 


May, will cha 
80. 


announcement 


Compan 


E. H ident. 
ree en 


ted Industries will be the 
holding company for De Forest Ra- 
Corp., manufacturers of radio 
sets and accessories, and |# 


dio 
recei 


to Be d interest 
Known as Consolidated |i 
Industries 


De Forest Crosley Radio Corp., 
to the approval of share- 
the annual meeting in 
nge its name to con- 
Industries, according to an 
made by Major James 


etc. 
11 a.m., April 16, Saskatchewen—Approxi- 
mately $2,500,000 payable Canada and New 
York. Alternate are asked on 4 per cent 
fae ee: yh re XY ats Der cent 
ma » 16, or 
Provincial Treasurer. . at 


3 o’clock, April 21, Saint John—$491,000, 
4% per cent debentures as follows: $34,500, 
due April 15, 1941; $72,500 due 1946; $7,000 
due 1951; $52,000 due 
1971. Also $164,000 4%4 per 
1930, due Dec, 1, 1960. Pri 
yearly interest 
offices of the Ban 


its sales company, De Forest Cros- 
ley; for Norge Corp. of Canada, man- 


acturers of electrical refrigera- 
tors; for Hammond Co. of 
manufacturers of synchronous elec- 
trie clocks; for Universal Accept- 
a public finance com- 
to handle retail con- 

acts‘taken by dealers for consum- 
er purchases, and for two newly- 
formed companies, Consolidated In- 
dustries Products, to sell the prod- 
ucts of the Norge Corp. and Consoli- 
es Export, through 
prepend to mar- 

the other con- 


ance Pa S, 


pany organ 


dated Industri 
which company it is 
the products o 


ket 


Canada, | April 20, 1931. 


$35,000 tric 1-20 year Da 
8S. K. Watt, treas. (See an- 
nouncement on page 8). , 

5 p.m. May 1, Longueuil—$300 
cent 10-year serial debentures. 
L'Heureux, sec.-treas. 

5 per cent, serial bonds. 

April 27, Town of Nicole — $44,000, 
5 per cent, seria] bonds. eet 
cnt ge cad aD nae id et 

year | ” 
serial bonds. RR ara 


,000 & per 
J. Arthur 


stituent companies in foreign coun- 


tried. 


When the chan 
fied by shareholders, the directors | © 
express the intention of having the 
stock of the new company listed on 
the Montreal Exchan 


the Toronto 


constituent 


curb. 


companies, 


has been rati- 


in addition to 
e word, “Con- 
solidated,” will be used as a general 


trademark for all products of the 


Metal Prices" 
New 


York—April 14— 
per: Electrolytic spot, 


Copper: Electrolytic spot, £46; future, £47. 
Standard spot, £43 7s 6d; future, £44 2s 6d. 


Tin: Spot, £115 12s 6d; future, £117. 
Lead: Spot, £12 15s; future, £13. 

Zine: Spot, £11 12s 6d; future; £12 2s 6d. 
Silver: 13-1/16d. per ounce. 


1c. Ib, 


STEEL PLATEWORK 


Investing by Mail 


For over twenty years individuals 
throughout thecountry have been 
assisted by us in securing sound 
and remunerative investments by 
mail. @ Wesuggest that you write 
for a copy of a pamphlet we have 
just issued describing this invest-, 
ment-by-mail service, available to 
you through the medium of our 
Correspondence Department. 


Greenshields & Co 
$05 Place & Armes, Montreal 


CU 


University of 
Montreal 


Under Construction 


Architect and Engineer: 
Ernest Cormier, 
F.R.1LB.A, 


General Contractor: 
Damien Boileau, Ltd. 


Heating Contractor: 
John Colford, Ltd. 


Frontage: 950 ft. 
Depth: 630 ft. 
Cubage: 14,000,000 cu.ft. 


This magnificent edifice 
is divided into 12 heating 
zones. There are actually 
12 complete and separate 
Dunham Differential 
Heating Systems install- 
ed to assure utmost 
accuracy of temperature 
control in different sec- 
tions and lowest possible 
operating costs, ere 
are 41 miles of piping in 

heating installation 
alone, 12 Differential 
Vacuum Pumps and 2774 
radiators, 


HALIFAX MONTREAL OTTAWA TORCNTO WINNIPEG CALGARY VANCOUVER SIT 


Tonorro 


“ee ; 

: : A . owl 
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DIFFERENTIAL 
LIEATING © 


Fuel costs in many commercial buildings exceed total net operat- - 
ing profits. Fuel economy corrects this condition, and is directly 
reflected in greater net profits. 

Dunham Differential Heating provides controlled, mild warmth | 
during Fall, Winter and Spring—a boon to tenants—at a fuel 
cost conservatively 257% less than that entailed by ordinary ‘hot’ 
steam heating. 

By ending OVERHEATING and consequent fuel waste, this 
system is establishing economy records in office, apartment; 
institutional, hotel and public buildings of all sizes—from the 
smallest to the most pretentious and imposing. 

Substantial fuel savings are made in existing buildings “changed 
over” to Dunham Differential Heating just as in new buildings. 
Many wasteful installations can be “changed over.” If fuel costs 
are high in your building, we will gladly make a survey and 
recommendation. 


This is the ideal time of year to correct heating troubles. May. 
we co-operate? Phone or write our nearest Sales Office, 


C.A. DUNHAM (CO. | IMITED 


1523 DAVENPORT ROAD, TOR 


JOHN'S. Nfid LONDON 


Dunham Differential Heating and individ 
by Canadian Patents Nos. 282,103 Fae ano earts of apparatus used 
and 1,727,965. Additional paten 


in the system full rotected 
; 282,194 ; 282,195 and 308,948; and U.S. Patents Nos. 644,114: 1°706.401 ; 
ts in Canada, the United States and foreign countries are pending. 
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are afraid of the truth is made 
by Alvan T. Simonds, president of 
the Simonds Steel and Saw Com- 
pany, in an article in Nation’s Busi- 
ness, Washington. Mr. Simonds re- 
lates how the editor of one of the 
leading United States business mag- 
' ‘in ae 1929, turned 


ue 


regarding the outlook 
they lose clients. Busi- 
men buy these services to study 
outlook for business but they in- 
ae optimistic forecasts 
cial Post knows that in 
too, there is a keener de- 
among business men for opti- 
tic news than for pessimistic 
news. Various members of the staff 
of this journal, who have on differ- 
ent occasions addressed gatherings 
of business men, have found that 
it -is almost inevitable that the 
chairman of the meeting will whis- 
per to the speaker just before he 
gets up, “Give them something op- 
timistic.” 


‘The specific charges made by Mr. 
Simonds are that business men want 
published only hopeful forecasts, no 
matter what the truth may be; that 
this refusal to face the facts great- 
ly accentuates the business depres- 
sion; and that there is a barometer 

shows danger signals when 
ups are coming. 

. i forecasting 
is of little value if only the optimistic 
pone are to be given consider- 
a 


BRITAIN IS SHOCKED BY 

N. 8. W. DEFAULT 
RITISH investors are accustomed 
to defaults. Any large lending 
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and enforce. 


But such a practice is fraught with 


oes of of ind 

of e prosperity livid- 

mal Canadians relate to some fur- 

ther socialization of the country’s 
Most of our troubles, where they 


2 due to the breakdown of theoretical 
experiments such as coffee stabiliz- 


_gtion in Brazil, socialistic control of. 


~mational enterprises in Australia, 
quasi-political co-operative market- 
ing of wheat in Canada, wasteful 
Ddonussing of unemployment as in 

- Britain, the political assessment of 
_Fevenge as in the case of repara- 
tions, governmental interference 
with the natural action of interest 
rates, as in the United States. 

Where Capitalism has apparently 
broken down, it has been where we 
have attempted to borrow something 
from Socialism or Communism and 

_ graft it on to an essentially individ- 
_Malistic system. 

We are in danger of being en- 
gulfed in a tidal wave of false 
democracy, a democracy that takes 

“power out of the hands of thinking 
“people, that puts the business lead- 
“er in the corner and tells him that, 
as a greedy, selfish Capitalist, he 
should keep his mouth closed, ard 
‘that puts into power the so-called 
progressive politician with all sorts 
of quack ideas for making people 
‘happy and contented. 

This is not Capitajsm, and, where 
the dominance of such retrogressive 
wtp in our — life has 
> gapped strength of business, we 
_ cannot charge Capitalism with the 


baek to complete pros- 
So- 
the 
are 


much danger. It tends to solidify the 
bureaucracy 


of Parliament in 1930 
minister of national reve- 
nue, Hon, W. D. Euler, took steps to 
circumvent a certain type of income 
tax evasion. There are many in- 
dividuals along the border who live 
in the United States but control 
companies in- Canada. Formerly, 
these individuals drew a salary from 
the Canadian companies they served 
and this salary was taxable. But 
then the practice grew up of can- 
celling the salary agreements, while 
the directors or officials in ques- 
tion arranged -to receive their re- 
muneration from the Canadian com- 
panies entirely in the form of 
dividends which were not taxable 
when paid to persons outside 
of Canada. Mr. Euler introduced, 
and had passed, legislation provid- 
ing that whenever an individual or 
a group of individuals serving as 
officers, directors or employees of 
a Canadian company, but residing 
outside of Canada, controlled a com- 
pany in Canada they should be tax- 
able on all dividends received from 
the company. 

If this legislation were applied to 
everybody, who by any reasonable 
interpretation is covered by the sec- 
tion, then the basis of Dominion in- 
come tax would be greatly widened. 
For instance, if Henry Ford and his 
son, Edsel Ford, controlled 51 per 
cent of the voting stock of Ford 
Motor Company of Canada they 
would, under this section, be sub- 
ject to income tax on all dividends 
received from that company, as they 
are directors, But that Ottawa has 
no intention of applying the legis- 
lation against individuals of this 
character is assured both by state- 
ments made in the House of Com- 
mons by the- minister and by offi- 
cials of the department. The Finan- 
cial Post is officially informed that 
“this section was not drawn to ex- 
pand the scope or net of taxable in- 


comes or taxable persons; it was de- 
signed to prevent fraud and was in- 
tended to be used for such purpose 
only.” The department of national 
revenue further states that “the sec- 
tion, like most sections, designed to 
prevent fraud, goes further by in- 
terpretation than the actual practice 
designed to be stopped calls for.” 

In other words, Parliament passes 
legislation that brings a large new 
group of individuals under the Can- 
adian income tax and then trusts 
civil servants to invoke the law only 
against certain people, whom it was 
intended to affect, and to ignore it 
where it embraces people whom the 
legislation was not intended to affect. 
But what assurance is there -that 
some future commissioner or min- 
ister in.charge of income tax may 
not decide to make the law fully ef- 
fective exactly as Parliament pas- 
sed it? And how is a lawyer or 
business man, reading the statutes, 
to know what fine shades of meaning 
civil servants read inta.it? 

Authority to apply the statutes of 
the country against whom and in 
what manner they see fit should 
never be vested in government bu- 
reaus, except by express statement 
in the statutes, such as where the 
Government is given power to pro- 
claim certain regulations by order- 
in-council or where departmental of- 
ficials are given authority to control 
a certain class of business. Even this 
tendency is developing to too great 
a degree in modern legislative prac- 
tice but when it goes to the point 
of writing into the statutes a law 
that is not intended to be enforced 
exactly as it reads a dangerous prac- 
tice has been invoked. 


INDUSTRIAL RESEARCH IS 
TRADE INSURANCE 

NE of the largest investment 

trust organizations on the con- 
tinent has established ten tests to 
which it submits all investments con- 
sidered for its fund. These tests 
have been applied to one thousand or 
more leading investment securities 
of the continent, and their applica- 
tion has reduced the number of 
stocks considered for investment to 
approximately 50. 

Among the ten tests is one that 
is of the utmost significance when 
it is considered that the investment 
trust in question is a fixed trust and 
that the securities selected by it are 
purchased for a 30-year hold. This 
test simply is that the corporation in 
question must have a well-estab- 
lished and progressive research de- 
partment. It is felt that no corpo- 
ration lacking in fundamental re- 
search activities can hope to main- 
tain its strength and dominance 
over a term of years. On the other 
hand, the company that pays due 
attention to research will be able, 
in the ordinary course of events, it 
is thought, to meet new competi- 
tion, new developments, obsolescence 
in its plant or products, and to stay 
in the van of successful companies. 

The establishment of such a test 
for industrial securities by a leading 
financial organization indicates the 
important réle that scientifie re- 
search has come to play in modern 
industry. It shows that research is 
a factor in successful investment. 


A CAPITALIST WORLD 

E LIVE—and every part of 

the world, with the exception 
of one country—lives under the ré- 
gime of an industrial and productive 
system that we call Capitalism. 

It is a word one almost hesitates 
to use. Newspaper cartoonists and 
allegedly democratic politicians have 
given Capitalism a terrifying sig- 
nificance. The bloated Capitalist is 
a bogeyman. To the man on the 
street, Capitalism is as frightening 
as Communism is to the business 
man or financier. 

But we have to choose between 
Capitalism and Communism. That 
is our problem; to choose between 
a Capitalism that is imperfect and 
a Communism that is revolting to 
our established ideas. 

We are all workers in a capital- 
ist machinery. When we say, then, 
that the capitalistic system is on 
trial, we mean that the system of 
production, distribution and finance 
that governs our daily actions and 
is in turn governed and modified by 
our daily actions is on trial. 

But besides being the prisoner at 
the bar, Capitalism is also the judge 
and the jury. The capitalist world 
is going through a determined pro- 
cess of self-analysis at the present 
time. The people who are most criti- 
cal of the unhappy state of affairs 
in this capitalist world at the pres- 
ent time and who are most insistent- 
ly searching the ruins of some of our 
recent hopes are the leaders of Cap- 
italism. i 

The recent address of Daniel Wil- 
lard, president of the Baltimore and 
Ohio Railroad, in which he made a 
frank attempt to analyse the defects 
of Capitalism that permit unemploy- 
ment and imperfect distribution, is 
an example of a great individualist 
searching for faults in a system that 
gave him scope to rise to his present 
position. 

The world depression has proved 
that Capitalism is faulty and the 
healthiest feature of the situation is 
the general willingness to admit 
that fact as a prelude to finding the 
remedies for the faults. 


EDITORIAL NOTES 

That the farmer has been the major 
sufferer in the present maladjust- 
ment of prices is undeniable. But in 
the three years 1927, 1928 and 1929, 
Canadian farmers were the beneficia- 
ries of maladjustment of prices. It 
is the profits made in farming in 
those three years that are the bul- 
wark against agricultural collapse 
today just as the war-time profits 
carried farmers through 1922-1924, 

- ~ ** 


William Wrigley is taking south- 
ern cotton in payment for chewing 
gum following the precedent of his 
Canadian company which has been 
taking wheat. This makes the old 
advertising tag read “Pay as you 
chews.” 


scripts 


NE incident in the recent mayor- 
alty election in Chicago seems 
worthy of comment. =“ Thomp- 
son somehow extracted from the files 
of the Chicago Tribune—which bit- 
terly opposed him—the standing 
obituary which it kept on file for 
use if he should mapeee to drop dead 
of apoplexy or be shot by a maniac— 
or even a sensible person. And in 
obit. the mayor found more compli- 
mentary references to himself than 
he had ever found in the Tribune up 
to that time. Nat he published 
the obit. in his election literature 
just to- show what the Trib. resliy 
thought of him. 

It is not given to many famous or 
notorious men to see their obits. be- 
fore they die. Yet no man ever 
achieves fame or position without 
having his obit. tten by various 
newspapers and placed in the files, 
where they are kept up to date con- 
tinuously and where they can be 
found instantaneously when needed. 
In ‘the case of very prominent per- 
sons the obit. is kept shanti in t 
The same procedure is followed in 
the case of persons who are re 
as ill or who may be undertaking a 
dangerous journey such as a flight to 
the pole or a ride on a skyrocket to 
the moon. 

If King George or the Prince of 
Wales were to die suddenly tomorrow 
we have no doubt that more than one 
of our leading metropolitan dailies 
<n be ae . ; Sr ae = 

ve page story of his life, profuse 
illustrated with photographs, within 
an hour of his death, the neces- 
sary cuts and types would be stand- 
ing ready. 


Canada and the League of Nations 

Canada’s rise as a single nation 
within the British Commonwealth, and 
as a minor power with world affilia- 
tions and responsibilities is an inter- 
esting and even inspiring chapter of 
modern history. Her share in the 
Great War, the part she justly claimed 
in the signing of the Treaty of Ver- 
sailles, and the ranks to which she was 
subsequently promoted to in that 
Parliament of the World—The League 
of Nations—are each progressive 
phases of that rise——and each are 
clear! ae Rpm sees tan is 
pam ust published by the Leagne 
of Nations ociety in Canada, at 
Ottawa, through the courtesy of the 
Sun Life Assurance Company of Can- 
ada, Wri Frederic H. Soward, 
Associate Professor of History, of the 
University of British Columbia, and 
with a foreword by Sir Robert Borden, 
Canada’s Premier and representative at 
the time of the inception of the League, 
the pamphlet recounts the Dominion’s 
appearance at the signing of the Peace 

reaty, its ranking as an only in the 

e of Nations’ Assembly, and 
finally im the League’s ouncil 
Appendices that elaborate upon matters 
referred to in Professor Soward’s 
account follow at the end. The Coven- 
ant of the — of Nations, extracts 
from a now historical memorandum 
from Sir Robert Borden on the subject 
of the much disputed Article X, and 
a truly surprising list of Canadians in 
the service or formerly in the service 
of the League, are given here, 

“If Canada is to be a helpful member 
of the League in the second decade of 
its history,” writes Professor Soward, 
“Canadian public opinion must be more 
sonscious of the obligations which 

anada has undertaken, and the prob- 
lems which the League of Nations 
faces, Viscount Grey of Fallodon has 
told us that ‘Public opinion is the life- 
blood of the League of Nations.’ 
Canadians would do well to reflect 
upon his statement.” 

The pamphlet in hand should do much 
work in this respect. It should inform 
those who are interested and provide 
useful and stimulating material for 
those in schools and universities who 
seek to learn of the part played by 
ont country in the arena of world 


rs. 
It is published by the League of 
Natiohs Society in Canada, Ottawa. 


Canadian Mining Manual, 1931 


Canadian Mining Manual for 1931 has 
made its appearance. This is a tech- 
nical volume for practical mining men, 
outlining the methods and practice of 
the mining industry in Canada. Statis- 
tical and other information is given on 
the mining resources and mining pro- 
duction of this country by areas, by 
pereseee and by minerals, and a 

uyers’ directory for mining equipment 
and supplies is an additional feature. 

The edition is well illustrated with 
photo raphs of a number of leading 
Canadian mines, and with photographs 
of equipment in use. 

Canadian Mining Manual does not 
attempt to cover Canadian mining from 
the investors’ or traders’ standpoint. 

The volume is published by National 
Business Publications, Gardenvale, 
P.Q. Itcontains about 300 pages, large 
size, and is well bound in cloth, 


In the Mail 


Objects to Wage Cuts 
Editor, The Financial Post: 

Under the caption “Revision of 
Wages, Major Problem for 1931 Execu- 
tives” in your issue of March 19, 1981. 
Your paper most thoroughly exposed 
the principles, and greed of. the class 
The Financial Post caters to. 

However, there are two sides to 
every question, and having read your 
presentation on behalf of the money 
mongers, I would request that you 
return the compliment and read what 
a worker thinks about the situation. 

From the working class at this time 
comes a cry for justice 

In January last, I read in the press 
an account of an address delivered in 
Philadelphia. The speaker stated “That 
during the first six months of 19380 
taking industry generally, wages were 
12 per cent less and dividends 28 per 
cent more, that for the corresponding 
period of 1929.” 

_In Canada, 1930 was a year of depres- 
sion for the workers. Thousands of 
workers throughout the country were 
without employment, thousands of 
others worked short time all because 
we were informed “we have no busi- 
ness and cannot continue to operate 
our factories, etc.,” but we find, depres- 
sion or no depression, that stockholders 
again got their share to the fill, by 
dividends and bonuses to the extent 
of $284,000,000 and $46,000,000 of that 
amount was an increase over 1929 
dividend payments, 

You speak of “real wages.” It is ad- 
mitted the decline of prices tends to 
augment the value of the dollar, and 
thus restore the balance between wage, 
and productive capacity; but if wages 
are to be reduced as you suggest in 
your paper, in proportion to price de- 
clines, one primary cause of the depres- 
sion will be kept in operation. 

Real wages are those that will sup- 
port a family decently, allowing for the 
proverbial rainy day. But how many of 
the workers are receiving real wages? 
Toronto. —W. J, MOORE, | 
Apr. 5, 1931, 
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Calvin Coolidge Says: 


Copyright, All Rights Reserved 
Published by special ariznsument with The McClure Newspaper Syndicate 


O*% APRIL 13 there assembled in 
New York City an international 
conference for the blind. Over 100 
delegates, many of whom are blind, 
represent about 35 countries. The 
conference was called by President 
Hoover at the instance of the Ameri- 
can Foundation for the Blind. There 
are about five million blind in the 
world of which about 114,000 are iz 
States. 
This movement, now 50 well 
organized and embracing almost all 
the ‘world, is y humanitarian 
and pany, educational. It has trans- 
formed the blind person from ignor- 
ance, incapacity and misery into a 
productive unit of society. Those to 
whom the world would be forever 
closed are reclaimed. An almost 
barren existence becomes economic- 
ally and intellectually fruitful. 
Closely allied are the highly success- 
ful efforts in the prevention of blind- 
ness. Scores of special schools now 
exist for educating these afflicted 
_ le and throws the system of 
raille printing, on. which the Fed- 


.| eral Government now expends $100,- 


000 annually, more and more litera- 


rted| ture is available to them. All the 


roblems are not solved but human 
rotherhood is ma remarkable 
progress in this field of relief where 
concrete results are so certain and 
immediate. tee: 


Ow man. —_ are growing 

green e thoughts o 
many will be turned to the flowing 
streams. At heart we are all fisher- 
men. Some of us never had a chance 
to practise the art. Some have 
known it only through the use of 
expensive rods and fancy tackle, on 
elaborate artificial preserves. But 
the real fishermen associate the 
sport with a barefooted boyhood 
where pole, bait, stream and the 
alder branch on which the fish were 


Other People’s Views ' | 


Unreliable Russian News 


Commerce & Finance, New York. — 
It ie difficult to get accurate news from 
Russia. It is generally said that the 
Soviet government tolerates the activi- 
ties of many of the churches, attempt- 
ing only to limit their number to the 
demonstrated demand for them. We 
are also informed that in some parts 
of Russia there has been a substantial 
emergence of evangelical protestantism. 

With so much to see in Russia it is 
tnevitable that much of what gets 
printed reflects the things the nar- 
rators were looking for. We read the 
other day a vividly detailed account of 
the service in an orthodox Russian 
church, with precise descriptions of 
“the statues of the Saviour and the 
Virgin Mary and other saints,” of 
the procession of altar boys and girls, 
swinging censers and the silver bell. 
It read more like a Roman Catholic 
service than anything we had ever seen 
in the Russian church here. 

A Russian ip New York, formerly 
prominent in the official life of his 
country, says that the setting an 
scenery of the church are all wron 
and the services described not at 


Durang Siz Cylinder 
De Luxe Sedan 
Model “6-14” 


MAINTENANCE 
SERVICE PLAN 


Enquire about our 
Maintenance Service 
Plan . . . 10,000 miles for 
lese than 1 cent a mile. 


strung were all the product of 
nature. Only the hook and line were 
commercial, With the bending rod 
and sparkling water such men can 
redeem the bee and peace of their 
youth. But those to whom the 
pleasure of such memories is fore- 
ever closed cannot fail to find a lure 
and charm in the gentle art. The 
open country, the unhurried silence, 
e refreshing leisure are a stim 

tion to the body and a benediction 
to the soul. Even the j tion 
expands and the credulity is disci- 
plined in telling and listening to 
adventures with rod and reel. There 
is something natural, homely, whole- 
some and unspoiled about fishermen 
which we sha 
vate. 
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T WILL do no harm to have a 

renee tet —e i gd 
pass laws requiring the expenditure 
of money the people will have to 
pay it. When a deficit exists it 
must be met. Tem borrow- 
ing may take care of it for the pres- 
ent but finally the taxpayers will 
come to a day of reckoning. 

Raising tax rates does not now 
seem popular. Imposing a new levy 
= a oe is — ae 
those who vote large appropriatio 
Some legislators even poast of sup- 
porting all appropriation bills and 
opposing all tax bills. But people 
with small incomes will pay in- 
directly in all they buy or use even 
if they pay no direct tax. They are 
the ones who suffer most from Gov 
ernment extravagance, 

The present high rate of taxes ir 
one of the main reasons small con- 
cerns are closing up and their busi- 
ness is going to chain stores and 
other large corporations. The over- 
head of taxes is so large that a smal] 
business is at a serious disadvan 

CALVIN COOLIDG 


those of the Russian church, which 
has no i es of the Saviour, mother 
or saints, the “icons” being painti 
and the church taking most seriously 
the prohibition of graven images: He 
further says that bells, holy water and 
procession are wrong. 

Russia seems a hard country te ob- 
serve accurately. ° 


“Stop Me If You’ve 
Iieard This One” 


Cases of mistaken identity furnish 
some of the most embarrassing situa- 
tions imaginable. 

At a revival meeting converts were 
coming forward by the dosen. A negro 
came striding down the aisle and 
dropped to his knees. He was barefooted 
and two enormous feet stuck up behind 


him. 

In a moment thé néar sighted revival- 
ist started up the aisle, kneeling here 
and there beside the co . Peering 
earnestly at the n » he patted him 
on the shoulder, and murmured: “Bless 

brother.” Then kneeling behind 


u, 
d him and putting a hand on each heel, 


he said, “And bl 
little boys.” 


ess these two. dear 


PRICE: To yield 4.85% 
( Phas ecerved interest ond trenujer tex) 


all do well to culti- 


Security Review 


Frequent changes in business and finan- 
cial conditions make a regular review. 
of even the most carefully selected in- 
vestment list advisable. 


We are pleased to extend the facilities 
of our analytical department to those 
desiring service of this character. 


Please write to our nearest office, 


A. E. AMES & CO. 
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Add Woman's Favor 
to Man's Acclaim 


THe Durant 6-14 with its many features, fulfils 


the desire of women as wel 
the finest automobile that can be bought for 


the money. 


a woman's touch wi 


appointments and 


| as men, to own 


The Durant 6-14 is easy to drive... it obeys 


a sureness and ease that 


is a delight to the driver . . . it has that quiet 
elegance and good taste in contour, co 
brings to its price class 


lor and 


a new interpretation of fine car value. 


The Durant 6-14, with its exceptional perform- 


ance is ba 


inbuilt quality. 


on engineering excellence and 


See the Durant 6-14. Drive pt own 


comparisons. | 
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A Canadian Company Controlled by Canadian Capital 


DURANT MOTORS 
TORONTO 
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of CANADA,’ LIMITED 
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_ manipulation, by drastic stimulation 

pi t character. 

- help be given vuhere it is most required, 
a : 


Business Conditions 


| Business : 
i- B — OF CHIEF CITIES 


Four Areas Said to Have 
Good Sales Prospects 
in Canada 


Quebec, London, Ottawa, Saint 
John, offer the best sales prospects 
during the near term future as com- 
pared with Canada as a whole, ac- 
cont to —_. aney = = sales -— 

pro anada, prepare 

by the Standard Statistics Co. of 
ew York. These surveys are made 
monthly, and previous to this year 
have covered only’ the United 
States. It is interesting that in the 
entire United States only eighteen 
cities rank with the four Canadian 
cities mentioned above, as offering 


the best business prospect at the. 


present time. 
In addition to the four cities men- 
tioned above, six other cities, nemel, 
ran- 


as having good sales prospects, while 
seven others, namely, Victoria, Van- 


couver, valgery, Fort William, To- 
ronto, Sher e and Montreal are 
ranked as fair. Only one Canadian 
city is said to offer 


, peg. 

The following summarizes by eco- 
nomic areas, the conditions in Can- 
ada as seen by this authority: 

Five Economic Areas 


Maritimes—Under the influence of 
contracted consumer purchasing power, 
trade continues at a lower level than a 
year ago. Collections are poor. Pros- 
pe for early future months are none 

promising, as evidenced by a de- 
ne of 11 per cent.in our bank debits 
index for January. Spring sales results 
likely will fall at least 5 per cent 
below corresponding 1930. returns, on 
the. average. A somewhat better com- 
parison may be anticipated in Halifax, 
while the most favorable sales Tyee 
tunities will be found in Saint John. 

Quebee—Concerted sales efforts in 
Quebec City should return relatively 
satisfactory results; in other sections 
of the province a decline of — 10 
per cent from last year’s accomplish- 
ménts will be experienced. Gradua] 
improvement may be anticipated in 
Montreal and Sherbrooke. 

Ontario—Our bank debits index for 
January fell 15.4 per cent below that 


r sales pros- 


. 


here and there, while liquidation pro- 
ceeds as it is proceeding, and nature, 
as it were, will bring about a revival. 
Indeed, the depressfon is forcing econo- 
mies, eliminating waste, putting minds 
to work, and literally compelling the 
kind of progress that is of incalculable 
worth to society even if not immedi- 
ately assessable in terms of money. On 
that basis, there is an opportunity for 
international co-operation of the sort 
that Washington can approve. 

“The indications are, therefore, that 
Governor Norman will return to Lon- 
don with some sort of understanding. 

AlThere can hardly be a formal agree- 
ment, for nothing so binding 
even last year when the low-money 
policy was decided on. The indications 
are as stated because the alternative 
would be developments in Europe, over 
the next few months, of so unfavorable 
a character as further seriously to 
depress trade conditions In the United 
States.” 


ithe body day by day. S tf 
‘the . So, now, 

. he wall ts ok oe revived by 
or 


. Rather, let 


An Attractive 
Public Utility Investment 


Newfoundland Light & Power Company, Limited, 
with a modern and efficient em, provides 
the electric lighting, power and street railway 
services of St. John’s, Nfld. Growth of business 
and earni has m steadily maintained. 
Additional hydro-electric capacity is now being 
installed to provide increasing power deliveries 
recently con for. 
Net earnings for 1980, available for interest and 
jation, were $300,911, or more than 2 
times the annual interest requirements of 
bonds now to be outstanding. 


Newfoundland Light & Power Company 
Limited 
534% First Mortgage Bonds, due 1971 


Price: 9514 and interest, to yield over 5.80% 
(Pius Federal Transfer Tax) 


Copies of the circular describing this issue will be 
furnished upon request. 


Royal, Securities Corporation 
Limited _ 

330 Bay Street 

TORONTO 2 


: “4 St. James Street 


MONTREAL 
Offices in principal cities throughout Caneda - 


| every week for a 


_ year (52 Issues’ 


THE FINANCIAL POST, 

153 University Ave., 

Toronto. 

_ Please send m The Financial Post for the next year (52 
issues), this also to entitled me to obtain by letter, whenéver 
I wish, a personal reply to my questions regarding any Canadian 
investment in which I may be interested. I enclose $5.00. 


Commodity Prices: 
Iron and Steels 
Foreign Trade: 
Car Loadings: 
Employment: 


Stock Markets: Leaders 


Better export demand lifts wheat 
across 60 cent mark. 


Upturn in automobile sales not sus- 
tained in recent weeks. 


Canada receives preference in Austra- 
lian automobile market. 


Weekly figures slump to 22 p.c. below | 
1930 level, 


248,000 persons aided under Federal 
unemployment relief plan. 


THE 


Cana 


Prices 


Lower 


drift in narrow range; little 


strength shown. 1980. 


Credit: 


Week's Highlight: 


tax. 


Industry Reaps Benefit 


for January, 1930, showing the extent 
of general business contraction. Re- 
alization of anticipated further im- 
provement in industrial conditions 
should augment spri trade, but, 
despite such seasonal influences, we 
doubt that sales organizations will be 
able to secure much more than 90 per 
cent of the results for the similar 1930 
period. In our opinion, the most favor- 
able sales of opportunities will be 
found in London and Ottawa during 
April and May; better than average 
prospects’ are also indicated in Hamil- 
ton. 

Prairie Provinces — Under adverse 
conditions, volume of general business 
has been shar y contracted, According 
to our bank debits index for January, 
a drop of 20 per cent from the corre- 
spending 1980 period is indicated. Only 
moderate seasonal gains are antici- 
pated during the spring, although some 
stimulus to trade may be witnessed in 
northern farm districts of Alberta and 
Saskatchewan where comparatively 
large grain stocks are in farmers’ 
hands. The most favorable compari- 
sons with 1930 sales reeults should be 
witnessed in Brandon, Regina, Saska- 
toon and Edmonton. 

British Columbia—Our bank debits 
index for January indicates that gen- 
eral business throughout the province 
was 24 per cent bower at that time than 
a year previous. Purchasing power in 
all districts is contracted and we ques- 
tion that spring sales accomplishments 
will be satisfactory. In fact, unfavor- 
able comparisons will be encountered 
in all districts of British Columbia. 


FINANCIAL HELP 
FOR NOVA SCOTIA 
FRUIT INDUSTRY 


Government Sponsors Bill 
Providing Funds Up to 
$500,000 - 


From Our Own Correspondent 
MONTREAL.—A bill has been in- 
troduced in the Nova Scotia legisla- 
ture previding for Government 
assistance to the fruit industry of 
the province in the form of financial 
to half a million 


The measure defines the form of 
@ new company, still to be > 
which would handle the ts, dis- 
tributing them to its members, of 
whom the United Fruit amen 
of Nova Scotia, and the Nova Scotia 
Fruit Growers’ Association may be 
two. The former shall have the 
pone to elect three directors and the 
atter two. A fixed directorate is to 
be named by members, necessarily 
incorporated, who are not sharehold- 
ers in the United Fruit Co, 

This move follows as a result of 
the enquiries by a Royal Commission 
into the problem of Nova Scotia 
fruit industry. 

Basis of Membership 

The pro legislation provides 
that any or more companies 
incorporated under chapter 70 of 
the revised statutes of 1923, “of the 
Incorporation of Farmers’ Fruit, 
Produce, and Warehouse Associa- 
tion” are authorized and empowered 
to form under the Nova Scotia Com- 

nies Act an incorporated company 

imited by shares, notwithstanding 
that the purpose for which such com- 

anies are associated is that of a 

oan company; ae however, 
that this Act s not authorize the 
incorporation of more than one such 
company, and that the memorandum 
or the article shall not be registered 
unless the Governor-in-Council has 
approved thereof. : 

he object of the company must be 
solely to lend money to its members 


on expedient terms, taking mort-| 


gages or assignments as security, on 
approval of some person designated 
by the Governor-in-Council. The 
company may borrow on debentures, 
perpetual or otherwise. rah 

Tt is provided in the legislation 
that the Governor-in-Council may 
guarantee the payment of the prin- 
cipal and interest or either of them 


or any part thereof payable under | Car 


any debentures of the company, pro- 
vided that the aggregate amount of 
principal so guaranteed does not 
exceed $500,000. 


‘B.C. To Send 


| 


| Own Seller 

} . * 
To Britain 

From Our Own Correspondent 

| VANCOUVER.—The British Col- 

| umbia Government has offered to 

| put up $15,000 on a basis of dollar 

| for dollar with the province’s lumber 

| interests in fiancing a permanent 

lumber marketing commission in the 

| United Kingdom. 

The Government proposes to ap- 
point one man, perhaps two, to take 
| charge of an office in London and 
| their duties there will be to stimulate 

interests in fiancing a permanent 
British Columbia, to advertise saw- 
mill products, interview architects, 
importers and other potential buyers 
of lumber, and generally act as trade 
scouts for the lumber industry. 

The opinion of the Government is 

that the British Isles have spent 
| enormous sums on Baltic lumber be- 

cause Baltic lumber sellers have been 

always in close touch with the Brit- 
| ish market. British Colombia pro- 

poses to abandon this idea of long- 

distance selling and place commis- 
| sioners right on the ground to main- 
| tain a constant contact between 
buver and seller 

“Tf we can get what we want there 


will he an edditional revenue for the | 
province | 


lumber industry of. this 
-mountine to $15,000,000,” said Hon. 
Nels Lougheed, announcing the plan. 


Prospects of federal refinancing loom 
in near future. 


Manufacturers report considerable ac- 
tivity in anticipation of higher sales 


peak. 
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Canada 


Industry Anticipates Higher Tax z 


United States 


Further declines in staple 
distressing factor, eryreeineten 


weak and outlook poor despite 


increase in March daily outputs, 


Montagu Norman seeks financing for 
European countries. 


No signs of upturn with loadin 
rently 23 p.c. below five-year avetane, 


wage expected to precede 


rates 
general improvement in employment. 
Turnover at lowest point since August, 


Brokers loans down 70 p.e. from 1929 


Outcome of Norman coriversations of 
considerable interest to financial com-. 
munity. 


Of Anti-Dumping Laws 


Review of Canadian Manufacturers’ Position at End of 
Six Months of Drastic Legislation, Shows 
Favorable Results 


With six months of experience to 
draw men Canadian manufas 
seem thoroughly pleased with the 
way the Dominion Government has 
put into effect the drastic anti-dump- 


special session of Parliament, which 
sat last fall, enacted the most drastic 
anti-dumping laws ever placed on 
the statute books of this country. So 
drastic were these provisions that 
many doubted at the time whether 
the Government would be ei 
or able to put them into effect. 
_ Now, after six months of opera- 
tion, manufacturers interviewed by 
The Financial Post maintain that in 
almost every instance where a bona 
fide case duping has been re- 
posted to the board, not only has the 
w been enforced with considerable 
benefit to Canadian industry, but 
furthermore, without penalty to Can- 
adian consumers. 
_ The only section of the new dump- 
ing legislation that has been used 


sweeping powers of appraisal to the 
minister, which ca the greatest 
protest from the o position members 
of the House of Commons. Prior to 
the September enactment, a some- 
what similar section was on the 
statute books but its application had 
reference only to “natural products 
of a class or kind produced in 
Canada.” ‘ 

Just eres Ge aenaie « the 
new water- anti-dum egis- 
lation is doing may be ganged 
the experience of one of the largest 

concerns in Canada 


ther will-| man 


rulings were given affecting 
company’s products in October under 
the new statute with the result that 
by January, 1931, there had been a 
increase in labor; a 4S 


sparingly by the Government is| attributed 
section as, 


which provides: 

“If at any time it appears to the 
satisfaction of the Governor-in-Council 
on a report from the minister that 

ods of any kind are being imported 
nto Canada, either on sale or on con- 
signment, under such conditions as 
prejudicially or injuriously to affect 
the interests of Canadian producers or 
manufacturers, the Governor-in-Council 
may authorize the minister to fix the 
value for duty of any class or kind of 
such goods and notwithstanding any 
other provisions of this act, the value 
so fixed shall be deemed to the fair 
market value of such goods.” 

It will be remembered that it was 
the passing of this clause as applied 
to the entire range of ures 
and commodities, and which gave 


ufactured in Canada 
as a result of the enforcement of the 
anti-dump: laws, and the 
or eeich of them of consid 
articles, some m be 
erable monetary value. a 


Radio Industry in Canada 
Made Good Gains in 1930 


Major James E. Hahn States Number of Units and 
Dollar Value Increased — Says Prospective Inven- 
tions Will Not Make Present Receivers Obsolete 


Despite a general slowing up of 
industry, one of the surprising facts 
of the past year is the progress of 
the radio industry in Canada, which 
has shown an increase both in units 
and in dollar value, according to 
Major James E. Hahn, president of 
De Forest Crosley, Ltd. 

Sales of receivers in the Dominion 
during 1930 were slightly over 220,- 
000, with a retail valuation of ap- 
ew eee inn, show- 

ng can partly sa 
Major Hahn, by the tact that the 
business recession in Canada has 
not compared in severity with that 
which has been experienced in the 
United States. 

In 1929 there were 4,400,000 re- 
ceivers sold in the United States, 


Canadian 
- Indi 


with a retail valuation of $592,000,- 
000; in Canada, in 1929, there were 
185,000 radio sets sold, with a retail 
valuation of a: poy ae 
000. During the United States 
suffered a recession in radio sales, 
both in units and dollar value, owing 
toa t over-production built up 
in 1929. New concerns entered 
the industry in 1928, creating a 
ductive capacity of approximately 
15,000,000 sets per year, with a mar- 
ket which could only assimilate about 
one-fifth of these. As a result there 
were about 3,800,000 receivers sold 
in the United. States during 1930, 
with a subsequently lower retail 
valuation of about $332,000,000. 

Marked Improvements Not 

In forecasting the developments in 


Business 
ors 


Compiled Weekly by The Financial Post 


C. P. R. Gross earn. {hee Z).csie 8 
C. N. R. Gross earn. (Apr. 7) .... 
Loadings (Apr. 4) 
Common Stock Index (Apr. 9) .. 
Production— 
Pig Iron, tons (February) .... 
Steel, tons (February) 
Newsprint, tons (February) ... 
Automobiles (February) 
Boots and Shoes, pr. (Feb.) .... 
Flour, bbls. (January) 
Mineral Production— 
Gold, oz. (January) 
Silver, oz. (January) 
Nickel, tons (January) 


Coal, tons (January) 
Natural gas, M. cu. ft. (Jan.) 
Petroleum, bbls, (January) .. 

Automobile Financing— 
Used Cars (Jan., °31) 
New Cars (/an., '31) 
Constraction— 
Building Permits (February) . 
Contracts (March) 
Labor— 
Employment Index (March) .. 
Trade— 
Imports (February) 
Exports (February) 
Imports of Key Products— 


Sugar, lbs. (January) 
Petroleum, crude, gal. (Feb.) .. 
Coal, tons (February) 

Exports of Key Products— 
Newsprint, tons (February) . 
Automobiles, No. (February).. 
Wheat, bush. (February) 

Wheat, flour, bbis. (February) .. 

Electric Power—Output— 

M. Kilowatt hours (February) .. 

Population— . 

Emigration (February) 

Immigration (Dec., *30) 
Finance— 

Failures, No. (Jun.) 

Failures, Liabilities (Jan.) ..... $ 

Bank Debits (February) 

Bond Sales (March) 

Insurance sales (February) .. $ 

Wholesale Prices (1918-— 100)— 
General Index (February) 

Jron and its products 


44,1 


Cottons, raw 
Grains 
Live stock 


1981 
2,724,000 $ 
8,396,888 $ 

45,822 

104.6 


1,276,965 
1,086,272 1,168,00 


202,785 
2,117,670 
8,250 


1,288,690 
904,850 


5,929,587 
27,811,800 


100.2 


50,994,084 
48,872,682 


4,816,000 5,039, 
5,889,000 
28,116,800 


61,700,000 
830,609 


144,236 
1,5 


596 
10,296,608 
414,773 


1,886,196 
2.900 


240 
3,970,679 $ 8,66 
$2,584,918,429 $2,815, 

21 54, 


Week ‘ 
ne Cumulative Jan. 1, to date 
1930 


1930 1931 
8,450,000 $ 386,695,000 $ 48,344,000 
4,246,211 $ 465,597,878 $ 67,427,044 
58,406 663,117 798,640 
175.6 
Monthly 


70,600 
106,612 
189,150 

15,548 
Lee 


154,114 
1,709,222 
4,614 
12,463 
11,615 
8,877 
1,648,622 
8,888,517 
100,496 


1,789,524 
1.113,471 


18,440,882 $ 16,186,475 


8,919,078 $ 
78,541,000 $ 90,257,800 


24,263,000 § 
110.2 


80,922,161 $ 101,407,979 $ 165,584,538 
66,689,817 $ 88,555,565 $ 140,197,146 


039,000 11,408,995 
7,678,000 18,299,000 


41,625,600 151,927,438 
78,500,000 227, 
; 2,078,279 


1,810,707 


8,144,530 
15,541,000 


120,674,995 
1,623,435 


168,204 
4,280 
6,782,826 
480,587 


862,977 
7,277 
11,726,880 
983,475 


297,598 
4,69 


691 
19,906,455 
807,029 
2,962,906 


1,398,095 2,821,418 


8,217 7,288 


678 
4,943 


1,645 
104,806 
261 


000 $ 243,497 $ 191,280,970 $ 156,957,974 


40,180,000 $ 45,499,000 $ 81,368,000 § 92,287,000 


76. 4. 
7. 2.7 
52.7 B9. 
1. 2. 
9. 126. 


radio era during the next ten 
years or Habs does not believe that 
radio receivers of 
marked im 
years as have in the pest. Inn 
line of film reco , home movie- 
talkies, wired wireless television. 

Improvements in radio reception are 
more likely to come from an increase in 
the power broadcasting stations, which 
stati “hy. sverpowering i ones 
static ove er 
words, the ¢ ratio will be lowered 
at the receiving end by increasing the 
power at the transmitting end. 

Film Recording is Luxury 

Major Hahn film recording on 
the market in 1 or 1933, This will 
consist of an electric phonograph, which 
will carry, instead of the ord 
record, a film such as is now used in a 
moving poctees machine, and on this 
film music will be recorded electrically. 
— would permit the owner ts have an 
entire grand o or an entire sym- 
phony on a saer However owing to the 
cost of the film and the instrument, 
film recording wil] probably be confined 
entirely to a restricted luxury field. 
Considerable difficulty has been experi- 
enced from the stan 
maintenance of the film and apparatus 
which, for some time, will prevent it 
from being at all competitive with any 
tecording devi 


the market now or 
in the near future. The film itself is 
costly and, as manufactured today, has 
8 very limited life. 
Home Movie-Talkies Coming 

Major Habn thinks the logical devel- 
opment from film recording will be the 
home movie-talkie. On the tlm you will 
have the pictures as on a movie film, 
and synchronized with this picture will 
be the accompanying musie or dialogue. 
This device also will probably be con- 
fined to the luxury field and it is un- 
likely that this type of apparatus will 
replace record reproductions. 

Wired Wireless Not Yet Success 

Major Hahn foresees no immediate 
development of wired wireless on a com- 
mercial scale. The power companies 
have been doing research work on wired 
wireless for some time. So far, experi- 
ments have not met with a deai 
of success. The chief difficu 
to be that whilé there is ample to 
actuate the set within a few blo of 
the transmitting station, the multiplic- 
ity of circumstances at each home with 
regere to transforme wiring and 
other factors has made it an unsatis- 
factory and unreliable transmittin 
medium from the receiver’s point o 
view. He did not that wi 
wireless will ever replace space radio 
which will remain the fundamental 
method of disseminating and receiving 


o- 
he ie be along the, 
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Television Is Not Commercial 
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“CANADIAN-BUILT FOR CANADIANS 


CHRYSL 
She 


Srvtep like the Chrysler Eights, 
everything needed to be the outstanding _ 


value among sixes. Its performance is 


‘eta 


really something to experience—some- 


thing .to get excited about—something 


that says: “This is a great motor cat.” 


‘1140 


and . o. &. Windsor, Ontario, 
‘ncladacg stenderd equipment 
(freight and taxes extra). 

standard; six wire wheels extra. 


‘ood wheels 


CHRYSLER CORPORATION OF CANADA, LIMITED 


BUY CANADIAN-BUILT CARS AND SUPPORT CANADIAN LARS 


WINDSOR, ONTARIO 
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Sof this Bank | Notice is 
_eurrent | terl 


1931. 


dividend of 


decla 


Dividend Notice 
hereby given that a quar- 


one and one-h 
red on the Six 


By Order of the Board, 


The Mount Royal Hotel Company 
Limited 


A dividend of one per cent. (1 
on the Six Per Cent. 
of The Mount Royal Hotel Com 


) PRESS 


T. BROADHURST, 
Secretary 


Limited, has_ been 


15th, 1931. 


" By Order of 


% 
ferred Stock 


the Board 
M. A. THOMSON, 
Secre 


Montreal, April 14th, 1931. 


Disher Steel Construction 


_ - Company Limited 
DIVIDEND NOTICE 


‘Notice is pe AL iy it tie 
vidend o 
been declared on 


sth 
“Tthe Class 


able Preference Shares of D 


share 
“A” Cumulative Redeem- 


regular 
isher 


has 


Steel’ Construction Com 


ited, . pa 
May, 
on 


1, 


Wee riftecnth day of April, 1981. 


By Order of the Board. 


DONALD H. ROWAN, 


Toronto, April-18th, 1981. 
b-| WESTERN STEEL 


PRODUCTS LIMITED 


: Apri 
closed 


’'J..C. JAMIESON, 


of ess. on the 16th 
1, 1981.’ Transfer books 
for-transfer at the close of busi- 
ness on the 16th day of April, 1931, and 
will reopen on-the ist day of May, 1931. 


WILLIAM C. HIMROD, 


wil 


| Jamaica Public Service Limited 


and 


7 


Subsidiary Company _ 


STONE and WEBSTER, Inc., Executive Managers of 
Jamaica Public Service Co.,. Ltd. 


Annual Report for 1930. 
, Comparative Consolidated Income, Statement 


1930 
$883,853.41 
457,214.97 


GROSS EARNINGS |.- 4 
OPERATING EXPENSES |.......: a 
$376,688.64 
87,888.32 
$339,300.32 
95,857.58 
$243,442.74 
90,000.00 


$158,442.74 . 


Balance for Reserves and Surplus .. 


*Decrease. 
RATIO TO GROSS 


said in part: 


In spite of somewhat less 
ally, the past year has been 


subsidiaries. 
: Consolidated gross and net earnings 

history of the Company, the gross tenrensingn 
This increase in net is minim 
taxes and because of a decline in tramway earnings. 
to ni 
pumping in the 

ht 


irrigation pumping 
Gampoey ond Ietesdinnee 

any su i ou 
addition was the purchase Tt he ee 
the beginning of the year. Th 


istered a hew high 
by $66,587 and the 
ized through absorbing a substantial increase ih 


ted to $540,110 
of St. James Utilities Limited ehieh 


1929 


$767,315.81 . 


416,871.60 


$350,444.21 


30,105.12 


$320,389.09 
77,940.49 


$242,898.60 
80,000.00 
$162,398.60 


$ 52,500.00 
$ 17,500.00 


$66,537.60 
40,343.17 


$26,194.43 
7,288.20 
$18,961.23 
17,917.09 


$ 104414 
10,000.00 


*$8,955.86 


*8$24,448.36 
—__ 


64.88% 
8.89% 
10.42% 
Russell D. Bell, President, in his annual report to shareholders 


Bay and 


favourable conditions prevailing in Jamaica gener- 
one of progress and expansion for the operating 


net by $18,961. 


growth in the City of Kingston and St. Andrew, 
homes and business buildings and a further deree eee wy in respect 


irrigation 


plant and property for the capital account of your 
. The principal 
took place at 


district with 


. is serves 
tegen lighting and power and ice. Its operation has bern eathvanteiie profitable. 


Property is in first class 
** growth in its revenues. 


A new 2,700 


condition and your Directors anticipate considerable 
horsepower turbo-generator was purchased and installed at the 


in Kingston during the year, thus increasing by approximately 80% 


ting capacity and ii 
pee ty providing 


to come, 
installed during 
Gold Street steam 


Company look forward to 1931 
eubsidiary companies’ fecilitie and 


the 


the year and 
new fuel have been obtained. The Coms 
the 


ny’s o 


surplus power for future 
plete equipment for the use 


ng economies 
storage tank 


ny’s wharf from 


as a shippi 
ng 
ticipated that satis- 


as @ year 


Per 


Cent Cum ve Preferred Stock of 


declared, payable 
., » | April 26th, 1931, to Shareholders of 
~ | Record at the close of business April 


. y 27, 
eee of $3,812, 


Increase - 


= nn 
_DIVIDEND' NOTICES _|"“DIVIDEND NoTIces |NATIONAL BREW 
he Bank of Toronto Abitibi Power & Paper Company 


REPORTS PROFITS 
OF $2.40 A SHARE 


Good Surplus Shown After 
Paying Increased 
Dividends 


From Our Own Correspondent 


MONTREAL. — Operating profits 
in 1930 of the National Breweries, 
rincipal Quebec beer and ale manu- 
acturer, fully came up to - 
tions, Share earhings amoun to 
$2.40 each, as against $2.33 on the 
same basis in 1929. Z 

Profits from all sources during 
1930. amounted to $2,456,699. This 
compares with $2,346,411 in the pre- 
ceding year and is the highest re- 
ported for many years. There was 
a heavier write-off for depreciation 
and the amount available for divi- 
dends on preferred and common 
stocks amounted to $1,930,310, com- 
pared to $1,876,592 in 1929. After 
taking care of the regular dividends 
on the preferred stock and an in- 
creased dividend on the common 
stock, there remained a surplus of 


$581,865, compared to $960,970 in 
"1929. 


" Surplus Over $5,000,000 
Full particulars of the profit and 
loss account follows: sia 


1929 : 
2,456,699 
526,889 
1,930,816 
194,250 
1,154,195 
581,865 


469,819 


1,876,592 
194,250 
721,872 


~ 960,970 
8,677,031 4,688,001 


4,688,001 6,219,866 

Working Capital Gains — 
The balance sheet of National 
Breweries as at December 31, 1930, 
showed total assets of $17,815,966, 
up from $16,954,751 at the end of 
1929. Current assets have a value 
of was. ue current liabilities 
n 


profit 
Less: Pfd. dividends ... 
Com. dividends 


8. This com 
with working capital of $3,408,292 
at the end of 1929. 

Analysis of the 


gain of roughly $41,000. The cur- 
rent statement shows call loans of 
$500,000, an item which did not ap- 
pear in the 1929 report. Accounts 
receivable remain much’ the same at 
$1,218,059, as also stock of beer, 
malt, hops and supplies at $1,135,- 
Stocks of cas cases and 

ven a value in the 1930 
561, or about $40,000 


report of 


| less than in 1929. Invéstments show 


a decline*from $841,723 to $547,664, 


.| ALDERMAC MINES 


REPORT OUTLINES 
‘OPERATING PLANS 


a net working| 


balance. sheet 1929. ‘s ge 
ings equivalent to 2.25 times divi- 


THE FIN 


Durant Injunction 
Continued for Week 


Argument on the temporary 
injunction obtained in Toronto 
by Durant Motors Inc., of 
Delaware, which prevents Dur- 
ant of Canada turning over its 
assets to Dominion Motors, 
Ltd., a new company, will not 
take place until April 21, at 
least. The injunction, obtained 
on April 7 prior to the special 
meeting of Durant of Canada 
shareholders, was returnable 
in eight days, but on April 14 
was continued for one week. 

Durant Motors Ine. also 
seeks to have the court in- 
struct Durant of Canada and 
its subsidiary, York Accept- 
ance, to surrender a promis- 
sory note dated October 30, 
1929, and to declare that the 
management contract, entered 
into in 1921 for a period of 
20 years, is still in force. 
Durant of Canada - contends 
that the whole of the principal 
and interest have not been 
paid, despite the sale of the 
collateral, Durant of Canada 
stock, and claims that a subse- 
quent agreement entered into 
in 1980 enabled Durant of Can- - 
ada to cancel the management 
contract on ten day’s notice if 
the loan from York Acceptence 
to Durant of Delaware went 
into default. 


LARGER EARNINGS 
BY ORANGE CRUSH, 
PLANS EXPANSION 


Putting New Five Cent 
Drink on Canadian Mar- 
ket in Present Year 


Orange Crush, and its subsidiary, 
Latin American Orange Crush Co., 
re a consolidated net income for 
1930 of $102,559 as against $89,073 in 

929 ve the company earn- 


dend ments on 6,500 7 per 
cent first preference shares of $100 
par val uffici 


e 
the requirements for the $2 dividend 
on 40,000 no par value second prefer- 


ence b 
There has been nothing earned on 
the common stock as yet, and a third 
ay of earnings insufficient for the 
ull dividend on 2nd preference stock 
resulted in that dividend being aban- 
doned as well. 

Cuban Improvement Hoped For 
R. B. ,. president, states 
ba was seri- 


Aldermae Mines, controlled by the | the yea 


Towagmac Exploration Co., plans to 
ten at Bp0-ton "sails ne 
on of a mn daily ca: con- 
centrator, according to the third 
annual report of the com 4 

On March 17, 1931, shareholders 
approved of a bond issue of $400,000, 
to finance the new mill, and through 
the efforts of Towagmac the bonds 
have been Peay underwritten, 
providing adequate funds for con- 
struction purposes. 

At the company’s property, which 
consists of approximately 712 acres 
in one group in Boischatel town- 
ship, Quebec, about 12 miles south- 
west of the Noranda smelter, devel- 
opment work to the end of 1929, 


reserves of 220,000 tons averaging 
2.68 per cent copper, 58 cents in gold 
-21 ounces of silver per ton. 
In addition approximately 1,017,- 
tons of ore ‘averaging 75 per 
cent iron pyrites, 1.65 per cent cop- 
per, 40 cents in gold and .5 ounces 
of silver, have been developed. - 
A three-mile spur from the Nipis- 


sing Central Railway is being built | 1= 
-| to the company’s property. 


Production will centre around the 
pyrite, since Aldermac has a very 
close working agreement with the 
Sulphide Research Corp., in which 
Towagmac Exploration is also in- 
terested, whereby it is to furnish 
Sulphide Research with a portion of 
its pyrite requirements. 


No Financing Planned by 
Dominion Steel and Coal 
From Our Own Correspondent 
MONTREAL.—Despatches from Nova 
Scotia refer to a reconstruction pro- 
gramme to be carried out at the Do- 
minion Steel. & Coal’s Sydney steel 
plant. It is stated that Hy. J. Kelley, 
‘general manager, who went to Euro 
to investigate the different steel mak- 
ing methods in force in England and 
on the continent, and that as a result 
of his trip the open hearth furnaces 
at Sydney will be reconstructed - in 


order to bring their capacity in line i 


with the blast furnaces, 

In connection with this proposed ‘re- 
construction programme, it was stated 
that Dominion Steel & Coal Corp. would 
shortly make an offering of bonds total- 
ling $10,000,000. The report has been 
given an unqualified denial by C. B. 
McNaught, president of the company. 
Mr. McNaught further stated that no 
other than the usual expenditures were 
contemplated on the company’s plans, 
=_— @ suggested were in first-class 
shape, 


United Gas Rate Reduction 
is Followed by Dominion Gas 


. United Gas & Fuel Co. has reduced 
its rates to 75 cents per 1,000 cubic feet 
as of April 15 and it is understood that 
Dominion Natural Gas Co. has reduced 
its rates to 25 cents per 1,000 cubic feet, 
Both companies are seeking to strength- 
~ a position in and about Hamil- 
on, Ont. 


Mutual Finance Buys Building 

Mutual Finance Corp., Windsor, has 
bought the Metropolitan Building, Lon- 
don Street and Victoria Avenue, Wind- 
sor. The building is a ten-story struc- 
ture. It will include the head office 
of the ee Trust Co. of Canada, 
which is controlled by the same group. 
A. F. Healy is president of both Mutual 
Finance and Guaranty Trust. 


ve the 750-ft. level, indicated ore Ase 


sales creas ing to 
take advantage of whatever aoeeve- 
ment occurs. 


Honey Dew, in which Ocsnae 
Crush —_ e substantial interest, 
reported m steady prog- 
ress. ‘Sales and net profits showed 
an increase in 1930 over 1929. Prof- 
its from that source are not included 
in the Orange Crush statement. 

*CONSOLIDATED IN: & SURPLUS 


* Years Ended Dee. 31 
1930 =: 1929 


% $ 
- 181,607 188,819 
8,640 


145,644 142,450 

Ree: ee ae 
M ese e 

Income tax res. 9,000 9,513 

.. 102,559 ° 89,078 

. 45,500 105,500 

57,059 ° $16,427 

11.062 ~ 3.588 

1,062 


WORKING CAPITAL 
1930 1929 


a a 
Current assets ... 128,468 98,222 
Current liab. .... 85,286 64,682 
« 43,228 ‘28,740 
1.60—1 .1.44—1 


ONTARIO TOBACCO 
PUTS PREFERRED 
ON 4-P. C. BASIS 


Directors of Ontario Tobacco 


Plantations have decided on a/| try 


change of policy with respect to 
dividend payments on $414,600 of 
ssued 7 per cent cumulative a 
ferred stock of $100 par value. 
Hitherto .the company has paid the 
seven per cent dividend in one pay- 
ment at the end of the year, but this 
year it has decided on a quarterly 
dividend basis. Dividends.are being 
paid: at the rate of one per cent 
quarterly. This amounts to a reduc- 
tion of three per cent a year and is a 
reflection of the fact that there was 
a prolonged drought last summer 
which affected the weight of the 


cro ° 

The price obtained by the com- 
pany for its tobacco remained the 
same and, therefore, it was the light 
weight which affected the revenue. 
The company is fortunate in that its 
light, sandy soil is suitable for the 
growing of flue-cured tobacco, and 
this tobacco constitutes about the 
only agricultural product which 
maintained its price in 1930. The 
export business in this commodity 
has increased, the British taking 
2,000,000 pounds in 1930. The re- 
sults in England are reported as '| 
having been satisfactory and buyers 


be in the market for three times the 


quantity next fall. * 


have notified growers that they will | 
| 


Standard Exchange Tickers | 
May be Seen in Wall Street, 


Ticker service from the Standard 
Stock & Mining Exchange will be in- 
stalled in a number of large New 
York brokerage houses if plans now 
under wa are completed. Extension 
of the ticker service from the Stand- 


stallation of ticker service in New 
York feasible. Trading in the min- |} 
ing market has been consistently up- 
ward in the past few months, sales 
in the first quarter of 1931 amounted 
to 42,118,216 shares, valued at $28,- 


ard Exchange reflects the growing | 282,716 


interest in New York in Canadian 
mining securities. 

The growing interest in Canadian 
mining stocks, particularly the Can- 
adian gold stocks, has made the in- 


| 


If plans are carried out, the Stand- 
ard Stock & Mining Exchange wil] 
be the first Canadian exchange to 
make direct connection with any 
United States market, 


aes banks among 


548! farmer replies that he ne 


ANCIAL POST 


ES 


SAYS ECONOMIES 
ARE BEING MADE 


Holding Company Reports 
. Good Working Capital 
Position , 


Brewing Corp. of Canada, which 
through 1930 obtained by merger 
and purchase control of 11 la 
brewing companies, does not inclu 
a consolidated profit and loss ac- 
count in its financial statement for 
1930 owing to the brief period that 
most. subsidiaries were controlled. 
The policy adopted was to receive 
only from subsidiaries the exact 
amount of revenue necessary to meet 
expenses and to y the two prefer- 
ence dividends declared during the 
yes: The company reports that it 

as 3,061 preference shareholders 
and 3,158 common shareholders. ; 

Income taken from subsidiaries 
during this year of organization 
was $206,212, made up of $92,296 
received for management fees from 
subsidiary companies and $113,916 
for interest and dividends received. 

Executive and office salaries ex- 

mses were $63,426, leaving a net 
income of $142,786 which was all 
expended in dividends, on 142,404 
cumulative sinking fund convertible 
preference shares of no par value 
paying $2.50 a share. No dividen 

as yet been paid on 258,135 no par 
value common shares. 

E. P. Taylor, president and gen- 
eral manager, states that the brief 
ported of the company’s existence has 

m one of reorganization an 
preparation for the future. He 
states that the expected ie 
economies. are. now being real 
and that the degree of future profit 
will be in proportion to sales. 

Consolidated current assets are 
shown at $1,838,525, which is 2.27 
times current liabilities of $810,340. 
Cash is shown. at $105,289, govern- 
ment and other gilt bonds at 
$100,702, receivables at $315,118, and 
inventories at $1,317,407. The prin- 
cipal item in the current liabilities 
is $456,248 in bank loans and over- 
drafts. Payables amount to $255,- 
172 and dividends payable to $83,116 
with a reserve of $15,803 for Do- 
minion income tax. 

Fixed assets are shown in the con- 
solidated balance shéet at $5,445,825. 
Land is estimated at $608,567, build- 
ings at $2,886,256 and plant and 
equipment at $3,519,643. On the 
latter two items, however, there is a 
reserve for depreciation of $1,568,- 
641, leaving ee and pos and 
equipment at $4,837,258. The com- 
pany has property not used in busi- 
ness and other investments to the 
amount of $259,018. 

There comes before the preference 
stock mo agreements payable 
of $64,807, 5 per cent serial notes due 
from 1931 to 1936 of $600,000 and 
aneeeny interest in subsidiaries 
amounting to $350,871. There is a 


reserve for contingencies of $457,426. Pp 


The surplus applicable to 142,404 
cumulative sinking fund convertible 
preference $2.50 shares of no par 
value and 258,136 no par value com- 
mon shares is given at $5,334,542. 


BANKERS SAY 
WEST BORROWS 
DESPITE SLUMP 


(Continued from page 1) 
thoroughly reliable reports, but 
could not back their statements with 
definite cases. Mr. Brownlee prom- 
ised to forward specific cases to the 
banks without y, and the banks 
promised an immediate investigation 
and reconsideration of each case. 

The conference has done.much to 
clear the air at the capital. There 
is still great animosity toward the 
Western members, 
there will a debate on the West- 
ern credit situation soon or late, but 
in informed circles the disposition 
freely to criticize Western king 
policy is subsiding. 

bankers took this line: Th 
are not in the business of making 
loans which, in the nature of things, 
can never be repaid. If they were, 
they would soon disappear via the 
bankruptcy route. They pointed out 
that the usual practise was as fol- 
lows: When a man comes for a loan, 
he is asked the purpose to which he 
proposes to put it. Usuall oe 
s the 
money for seeding.. Thereupon the 
farmer is asked what chances there 
are of repayment if wheat prices 
do not go up, particularly if they 
go down. As a rule the farmer ad- 
mits that he will not be able to pay. 

In private conversation, the 
ern representatives were rather in- 
clined to agree that Western farm- 
ers, at present grain prices, were 
not good risks, and that the coun- 
no right to ask any insti- 
tution, bank or mortgage ‘company, 
to go ahead with a policy of loaning, 
where chances of repayment were 
uncertain. 


Hamilton United Theatres 
Earnings Showed Increase 


Net profits of Hamilton United 
Theatres for the year ended August 30, 
1930, were $116,578 before depreciation 
as compared with $62.584 in the pre- 
ceding year. Net profits were $70,553 
against $31,740, in 1929. Net profits 
were 1.28 times dividend payments on 
preferred stock of $55,153 and there 
was a surplus for the year of $15,400, 
making total surplus carried forward 
$60,398 when added to $45,410 with 
which the year began. 

Total assets are shown at $2,160,000 
as compared with $2,234,008 a year 
earlier. Theatre properties are down 
from $742,421 to $725,213, sound equip- 
ment and other deferred charges have 
been written down from $64,784 to $15,- 
508. Net working capital increased 
from $28,444 to $77,845. The greater 
part of the total assets is made up of 
the intangible item of $1,310,187 for 
goodwill, franchises, etc. 


SARNIA 
CHAIN LINK 
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70 Build 
Plant at Willow Grove 


In line with indications 
The Financia] Post of April 9, Cana- 
dian Gypsum Co. announces the pur- 
chase of property at Willow Grove, 
Ontario, just south of Hamilton 
where a new vein of rich, massive 
gypsum has been located. This is a 
new addition to the mineral resources 
of Ontario, and it will be developed at 
once as construction begins immedi- 


C. & T. CREDITORS 
MEETING APRIL 24 
TO ELECT TRUSTEE 


Stimson Officials Have Pre- 
liminary Trial on Con- 
spiracy Charges 


The first meeting of creditors of 
Commerce and Transportation Build- 
ing, Ltd., the principal company in 
the list of Stimson companies in 
bankruptcy, will be held at the office 
of O, E. Lennox, official receiver, at 
Osgoode Hall, Toronto, on April 24 
at 11 a.m. 

The permanent trustee will be 
elected at this meeting. Notice of the 
meeting has been advertised by t 
custodian, F. C. Clarkson, 15 Wel- 
lington St. West. 

t the preliminary trial of F. G. 
Johnston, H. H. Thomas and L. E. 


eo in 


d| Clark of the Stimson organization on 


conspiracy and theft be- 
fore Coatsworth, C. F. H. Car- 
son, for the crown, stated that though 
the original capitalization was for 
$1,400,000 plans entailed an expendi- 
ture of $1,800,000. When it was real- 
ized the promoters were $400,000 
short for the new building, a new 
company was floated to take over 
the assets of the old and supply the 
remaining capital. This new company 
was authorized to sell 300,000 shares 
of preferred at $10 a share and 100,- 
000 no par value common shares at 
not more than $10 a share, 

An agreement between the firm 
and -Thomas to the effect that 
Thomas was to get a 20 per cent com- 
mission was entered as an exhibit. 
This rate also held for Automobile 
Owners’ Association memberships 
and 8 per cent was allowed on the 6 
aed cent debentures of National De- 

ntures Corp.. He was to supervise 
all salesmen of the ae and 
be manager of Real ce Corp. 
at $100 a week and 2 per cent on a 
securities sold. 


BRUNSWICK. BONDS 
FETCH GOOD PRICE 


ee 
Frem Our Own Correspondent 

MONTREAL.—New Brunswicks’ | 
est bond issue has been sold at the 
most favorable price obtained for the 
rovinces’s debentures'in at least’ 25 
years, according to the provincial 
secretary- urer, who acceptéd a bid 
of 99.438 for $5,215,090, 45 Jot cent, 
80 year bonds, Canada and New York 
payment, making’ the interest cost to 
the Province per cent. | 

Thirty of the leading financial con- 
cerns in Canada and the United States 
were represented in the six tenders, 
the successful group bid being made by 
a syndicate composed of: Bank o 
Nova Scotia, Bell, Gouinlock and Co., 
MeLeod, Young, Weir and Co.; Fry, 
Mills, Spence and Co., J. M. Robinson 
and Son, and T. M, Bell and Co. 


Studeb 


ae, of 
u 


“Rees 
Canada, Ltd., Walkerville, Ont., 
has authorized us to announce that 
it has decided to introduce no new 
models before next winter. 

with positive gear 
control was introduced in The 
President and The Commander July 
10, 1930. It was added to The Dicta- 
tor Eight in September and to the 


THE PRESIDENT EIGHT 


Champion — holds more official 
records then eny other stock car 


Free Wheeling 


The unchallenged 


THE COMMANDER EIGHT 


More power per cubic inch than in ony 
other car under $3100! 


office and a gypsum 
att which ml include a plaster mill, 
board t and warehouse, A com- 
ne of gypsum and lime prod- 
ucts will therefore goon be mad 
available by this company to the 
trade in Eastern Canada from mills 
and deposits strategically located to 
markets in Maritime Provinces and in 
Ontario. 


rar 
IN ABEYANCE 


(Continued from page 1) 

any plan of reorganization is placed 
before the bondholders and stock- 
holders. : 

The basis upon which this re-ar- 
rangement will be effected will no 
doubt have an important influence 
in setting a basis of valuation for 


other newsprint properties in endeav- 
oring to effect : consolidation. The 

estion of property values has been 
the stumbling block to previous 
merger negotiations. 

Further Mergers Likely 

There pee eae —n Ph 
ticipating that further consolida- 
dome will take place in the Canadian 


he| newsprint industry. The primary 


need of the manufacturers just now 
is more tonnage. Additional tonn 

is not in sight and the amount avail- 
able is insufficient to permit of an 
adequate return on the capital in- 
vested. It stands to reason, there- 
fore, that some of the machines will 
have to be closed down, obviously the 
older and costlier units. 


INVESTMENT — INDUSTRIAL COMPANY | «e 


Vancouver Grain Exports. 

The weekly report of the Vans 

Merchants’ Excha te 
rts from Vancouver to 


bushels greater than for 
sponding period last year. 


NOTICES 


pril, A 

at the hour of eleven (11) o'clock in 
, at the head office of the Co 
the City of Calgary, in the 
Alberta, to receive the annual 


day of April, A.D. 1931, and ‘4 
opened on Wednesday the 29th day Gi 


A.D. 1931. : eh 


By Order of the Board, — 
J..G. WALFORD, ~~ 


Calgary, Alberta, 
February 24, 1931, 


favorably known from Coast to Coast and manufacturing 


established lines, desires to borrow on 


$200,000.00 for the purpose of 
reducing Bank Loan, and ha 
give excellent security. 


and 
off 


paying « . g 


in view 


Box 269, The Financial Post, Toronto. 


5% COUPON DEBENTURES 


NDERS, endorsed “Tenders for of St. 
SEALED TE e City 


arines Debentures,” will 
Monday, 20th April, 1931, for the 


$102,006.45 Local Improvement 5% 
maturities 1-10 years. 
$35,000.00: Hydro Electric 5% 


years. 
3 137,006.45 


= 
2. 
rate of 5% per annum, 
Debentures will 
at the Imperial 


Denominations of each Debenture 
re, any or 
it financial 


amounts. 
The right is reserved to 
ae 


Ontario. 
14th April, 1931. 


' 


aker Announces” 
No Mid-Year Model Changes 


ion of 


Crees: 


81 horsepower, 


‘ > 
tinctsve steel 


aes of— 
Installment 


The debentures will be dated 20th April, 1931. 
Coupons will be attached for the 


able -yearly. 


ne parer both as to principal and interest - 
of Canada, 


Toronto 


all proposals. 
statement 


STUART K. WATT,” 


Studebaker Six in January, 1931. 

Today, every Studebaker model 
has this greatest automotive advance- 
ment since the electric starter, plus 
the utmost in chassis improvements 
and body refinements. 

No other make of car offers such | 
a complete line of chassis and body 
types as does Studebaker. Here is 


THE DICTATOR EIGHT 
eight-cylinder performance, safe, dix 
frame, 


body, 


comfort, stamina, Free Wheeling 


Coupe,for2 . .« 


Coupe, for 4 . ° 
Sedan *_ © e 


Regal Sedan*. . 


THE STUDEBAKER 


* . $1425 
e e 1495 
e a 1495 
J > 1595 


SIX 


Lowest priced car in the world with Free Wheeling— 


most powerful 
Champion 


car at its price— Studebaker 
quality throughout 


70 horsepower—114” 


Tourer . . 
Roadster . . 
Coupe, for2 . 
Coupe, for4 . 
Sedan. «. 
Regal Sedan*® . 


All prices at the factory, W’ 


° e * 
. 7 . 
. 2 . 
. o . 7 


Ont. 


Bumpers, spare tires and gov’t taxes extra 
*Six wire wheels and trunk rack standard. 


t 


**Six wire wheels, trunk and suit cases, standard. 
Safety glass windshield, 
tt Safety glass throughout et no extra cost. 


How new is any “New Car” without Free Wheeling? 


FRED POWELL MOTORS 
Limited 


472 Yonge St., Toronto 


—— 


tt tte eh te 
ee "> 
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Cars, Busses and Trucks 


ex v , 
157,964 bushels, more than 8,000, 
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oases and problems on Canadian investments submitted by subscribers of The 
ncial Post will be answered by letter and those of general interest will be published 


on this . 
enquiries rela 
or stamped en 
. and insurance 


We cannot e this 
to American stocks or foreign s 


can be given by telephone or 


Capital Trust 

. Capital Trust Corp. is offering its 
shareholders the right to subscribe for 
one share of new stock at $100 for each 
share now held. It appears that the 
stock can be purchased in the open 
market at some $25 to $30 under par. 
What is your opinion of the prospects 
of this trust company and the advis- 
ability of increasing my holdings? 

eens back on the earnings 
record of Capital Trust Corp. since 
1917, one finds that $4 a share was 
paid in every year to the end of 1926, 
except 1922 and 1923, and that a 5 per 
cent dividend has been paid since 
that time, You can jud of the 
steadiness of the return and the mar- 
gin by which such an investment is 
protected by the follo list of 
earnings on the paid-up capital stock 
during this period: 

Year Percent Year Percent 

BOIS ouas 48: ;: 19086 .... 6. 

1919..... 5.4 1926 .... 6.3 

1920 eeee 5.0 1927 eeee to 

1923 eee 3.8 1928 eeee Fe 

1929 .... . 


1930 .... 


Canada Wire & Cable 

What are the provisions relating to 
dividends and conversion attach to 
the class “A” shares of Canada Wire & 
Cable Co? ; 

The class “A” common stock of 
Canada Wire & Cable is now paying 
$4 per share per annum and the class 
“B” common stock at the rate of 
$1.75 per share annum. The lat- 
— dividend has nga ts mage seereed ob 

e@ company. can y pay i 
declaring #4 ve share on the class 
“A” stock. C. “A” is convertible 
into class “B” at any time on the 
basis of two class “B” shares for each 
class “A” share. The greater safety 
attaches to class “A” shares, and the 
holder thereof can convert into class 
“B” at a later date if the progress of 
the company makes such a step ad- 
vantageous. 


Acadia Sugar 

I hold a bond of Acadia Sugar Refin- 
eries which I wish to dispose of as 
soon as possible, without loss. What 
is the present position of the company? 

Sugar refining companies in this 
country have unfortunate experi- 
ences over the last ten years, though 
results in the past two or three years 
have been somewhat more encourag- 
ing. The earning power of the oper- 
ators, however, still remains some- 
what limited, though sufficient to take 
care of senior charges, The position 
of Acadia Sugar does not differ ma- 
terially from that of the other pro- 
ducers, economies in 
operation and savings along other 
lines, it has been able te improve its 
position. 


Sun Life 

I would like to know how you regard 
Goodyear Tire & Rubber Co: of Canada 
and the Sun Life Assurance Co. stocks 
as investments. 

On operations to date Goodyear 
Tire & Rubber Co. of Canada has 
been sufficiently successful to war- 
rant considerable confidence in the 
common stock and its prospects. We 
are informed that so far this year 
operations have been on a better 
basis than during its last fiscal year. 

Sun Life Assurance Co. of Canada 
ranks first in point of volume of busi- 
ness among ian insurance com- 
panies underwriting fife risks: Its 
revenue, assets and — have been 
increasing steadily through this cen- 


t . 

“The affairs of the Sun Life Assur- 
ance Co. of Canada have been refer- 
red to from time to time in The Fi- 
nancial Post and the financial state- 
ment for 1930 was fully discussed in 
our columns. For rose information, 
we may say that the total assets’ of 
the company have increased from 
1872. to 1929 from $96,462 to $568,- 
197,955 and at the end of 1930 to 
$588,733,631. Total assurances in 
force during the same period in- 
creased from $1,064,350 to $2,863,- 
701,579. The net premium income in- 
creased in this period from $41,673 
to $141,097,039. Total net income in- 
creased from $98,210 to $186,662,316. 
Net surplus in 1877:was $48,667 and 
amounted to $31,751,491 in 1930, 

Special attention has been drawn 
to this company because of its policy 
of employing a large proportion of its 
funds in the purchase of common 
stocks. At the end of 1929 it had 53.9 
per cent of its assets in common 
stocks, 3.7 per cent in preferred 
stocks, 18.8 per cent in government, 
municipal and other bonds, 6.6 per 
cent in mortgages, 2.4 per cent in real 
estate, 13.4 per cent in policy loans 
and 1.2 per cent in other assets, In- 
terest earned in 1929 was 6.67 per 
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cent on the mean invested assets 
and 6.44 per cent in 1930, 

Its investment pot has been suc- 
cessful over a term of years, and its 
interest in common stocks is pre- 
dominantly in public utility and basic 
industrial companies. Before the mar- 
ket crash Sun Life had a reserve 
es market depreciation of $100,- 


’ 


De Forest Crosley 

A client holds shares of De Forest 
Crosley Radio, Loblaw Groceterias A 
and Tip Top Tailors preferred. We 
should appreciate your comments on 
these stocks. 

De Forest Crosley common stock 
has been quite active on the stock 
market recently. The company has 
had impressive growth in sales and 
profits for the last two years and is 
expanding in various directions. The 
energetic management has large 
scale plans for the future and a 
speculation of this kind is really 
based. on the confidence of purchas- 
ers that the management will be able 
to secure in the future increasing 
results at the same rate as in the 


past. 

The only adverse consideration is 

at in the United States quick 
obsolescence of radio inventions, 
over-production, and price cutting 
changed a_ profitable industry 
within the course of one year into 
one where more than half of the 
companies went into bankru < 
These bad features have so far 
avoided in Canada. 

Loblaw’s “A” in the year ending 
May 31, 1930, earned $1.28 a share 
and it is paying 80 cents a share. 
The company has a strong working 


see position, it has shown in- 


service to non-subscribers nor do we answer 
ecurities generally. A two-cent stamp 
ope must always be encl to cover the direct reply. Write mining 
enquiries on sheets separate from.other investment enquiries. No answers 


creasing business throughout its 
whole existence and is one of the 
most successful grocery companies 
in Canada. Prospects, however, 
based on history, appear excellent. 
The company aise has an interest in 
earnings of Loblaw Groceterias Inc., 
operating in the United States. 

p24 op preferred stock earned 
$18.38 on its 7 per cent preferred 
stock in 1930 as compared with 
$42.24 in€§929 and $41.86 in 1928. 
The depression has considerably 
affected the business of the oomeany, 
but its working capital position is 
still strong an 
at the moment what the experience 
in 1981 will be, but the oupeay is 
well managed and well financed to 
meet the situation. 


Abitibi Preferred 

We should be glad to have your opin- 
ion of Abitibi Power & Paper Co., 6 per 
cent preferred as an investment 
around $46. 

Dividends on Abitibi Power & 
Paper Co. 6 per cent preferred were 
earned with a slight margin in 1930. 
This was one of the hardest years 
for companies such as this for many 
years. So far in 1931 there has been 
no alleviation of the newsprint situa- 
tion and it is possible that earnings 
have been somewhat under the level 
for the same period in 1930. We are, 
therefore unable to pass an opinion 
as to whether the company would 
continue payment on the re 
stock if earnings happened to drop 
below requirements. - 

In consideration of the record of 
the company and its strong financial 


Dominion Alloy Steel 
Plans Capital Reduction 


Shareholders Asked to Ap 


prove Cutting Down Pre- 


ferred Par Value, Elimination of Deferred Divi- 
dends and Cumulative Feature — Plan 
Spending $500,000 for Expansion 


ship at 8 o'clock on the aftern 

April 28, 1931, to pass on plans to 
reduce the capital structure of the 
com from. tetal issued amount 
of $ ,870 to-a total for the new 
stock of $776,034.: Approval of the 


di of a8 ye 
‘value would be eliminated entirely. 

The authorized stock of the pres- 
ent amounts: to' 1,500,000 
shares ‘divided equally between com- 
mon and preferred stock. The un- 
issued preference stock amounting to 
561,463 shares will disappear, - 
i posals made, and of the 
250,000 common shares still unissued 
50,000 shares will be eliminated. Of 
the 200,000 common shares remain- 
ing unissued, these will be exchanged 
for as many shares in the new com- 
pany. The holders of preference 
stock in the new company will be 
given the right to buy, this common 
stock at 5 cents a share in the ratio 
of one new common share for each 
five shares of preference stock held. 
Thus 37,708 new common shares will 
be reserved for preferred sharehold- 
ers and ten shares additional will be 
needed so that directors can qualify. 
It is understood that all the remain- 
ing common stock will be issued as a 
bonus to interests which are loaning 
money to the new company for ex- 
pansion contemplated in the next few 
months, 

Invested $1,324,300 Originally , 

Shareholders are asked also to 
agree to the cumilative feature of 
the preferred stock being dropped 
and to all arrears due on the present 
preference stock for the last seven 
years being dropped. S 

William B. Boyd, president, in a 


letter to shareholders urging accept- | 


ance of the reorganization proposal 
states that the original plans of the 
company contemplated the installa- 
tion of plant for the production of 
open hearth steel, steel bars, black 
sheets and galvanized steel sheets, 
but it was found impossible to secure 
all the money required for these pur- 
poses. The amount of. 324,300 paid 
up on preference shares was invested 
in the company’s ae at Sarnia 
which consisted of 250 acres of land 
with 3,000 feet frontage on St. Clair 
River, black sheet mill building com- 
plete exclusive of equipment, gal- 
vanizing department having capacity 
of 25,000 tons annually, warehouse 
compre including machine shop and 
stock of raw materials including 
black sheets, sulphuric acid, muriatic 
acid, crude oil and zinc. 

Operations have been limited to 
the production of galvanized sheets 
from black sheets bdught in the open 
market for the purpose. Mr. Boyd 
reports that this business has been 
profitable as to turnover (about 15,- 
000 tons annually in recent years) 
but has not provided sufficient profits 
to pay the dividends on the existing 
par value of the outstanding prefer- 
ence shares. The existing par value 
of these shares, with the accumulated 
arrears of dividends, makes the out- 
standing common stock worthless 
and “prevents any profitable expan- 
sion of business.” 

Mr. Boyd states that the directors 
believe the proposed capital struc- 
ture will be of benefit to the corpor- 
ation and its shareholders and that 
net earnings will be sufficient to pay 
8 per cent on the reduced par value, 
that is, 32 cents a share of $4 par 
value instead of 80 cents a share on 
the present $10 par value. The argu- 
ment for reorganization is that 32 
cents a share can be paid within a 
reasonable period of time and that 
80 cents has no immediate prospects 
of being paid. The offering of com- 
mon shares at the rate of 5 cents a 
share on the basis of one new com- 
mon share for every five new prefer- 
ence shares held is intended to give 


the shareholders a chance to partici-| 4 


pate through common stock in any 
increased earnings there may be. 
Mr. Boyd informed a representative 
of . The. Financial... Post..that in - his 
opinion the recent change in tariff, 


Cad 


% 


together with plans for putting in 
machinery and equipment, will enable 
the company to earn sufficient to pay 
dividends on the $4 par value preferred 
shares in the last quarter of the pres- 
ent year. He estimates Canadian re- 
quirements for flat sheets, black and 
galvanized, in 1930 at 190,114 net tons, 
and of this Canadian production only 
amounted to 22.7 per cent. He expects 
that the new duties, when made effec- 
tive, will throw most of the forei 
production into Canada, and that in this 
poostes Dominion Alloy Steel Corp. will 

able to increase its annual produc- 
tion from around 15,000 tons annually 
to 40,000 tons. 

New Money Arranged For 

It is understood that the remaining 
portion of the 200,000 no par value 
common shares, after 37,708 shares are 
reserved for subscription by the pre- 
ferred shareholders, will be distributed 
among those who are putting new 
money into the company for further 
expansion. Mr. Boyd, it is stated, him- 
self is contributing $100,000, the bank 
is loaning some money on security and 
a considerable part of the machinery is 
to be paid for by partial payments. The 
total, The Financial Post is informed 
will ‘reach about $500,000 and is all 
arranged for. 

The plans are to. put in at once 
modern furnaces for heating sheet 
bars to be rolled into black sheets, 
furnaces of a kind which, it is said, are 
not apt to be superseded by new 
inventions for some years at least. 
Cheap fuel comes from the natural 
produced in Lambton county. he 
capacity will be 60,000 tons of black 
sheets annually. The Dominion Govern- 
ment has suspended the operation of 
the duty against sheets of iron or steel 
cold rolled until August 21, mainly to 
enable the company to complete its 
arrangements for the new operation. 
Profit per ton handled, it is stated, will 
be: increased by the new operations 
materially. 


Years Ended Nov. 30 
1929 1930 


s 
864,355 
16,441 


847,914 
784,499 


63,415 
57,688 


5,727 
4,985 


Net sales 
Freight on sales 


1,210,766 
1,104,747 


106,018 
60,814 


45,708 
12,029 
33,684 
74,367 


ef 40,683 
Def. bro’t. mor’d. «sees. 266,572 


Deficit carr’d. ...00++++ 307,255 


*Including depreciation. Situation in 1930 
was affected by a shrinkage in inventory 


eeding $28,000. 
i 1930 this amount was made up of 


$3,674 cash discount allowed on sales and 
of $4,456 for interest and bank exchange with 
deductions of $2,985 for cash discount re- 
ceived on purchases and of $210 for miscel- 
laneous revenue. — ° 
Increase in Revenue Expected 
On the basis of these two years there 
would be available no dividends even 
on the new par value basis. The 
company, however, would no longer 
face the necessity of meeting prelim- 
inary organization expenses. The 
growing deficit is entirely wiped out, 
and its problem therefore becomes one 
of increasing the profit which was 
$33,684 in 1989 and $792 (after writing 
off $28,000 shrinkage in inventory 
values) in 1980, Full dividend on the 
new preferred of $4 par value would 
require $60,332 annually. 
he company entered the new year 
with 2,700 tons of unfilled orders. It 
shipped 882 tons in January, 683 tons 
in February, 1,188 tons in March and 
1,500 tons in April. It still had 2,081% 
tons of unfilled orders on its books on 
March 31, and it is thought there has 
been some increase since then. 
‘ Capital Assets are $666,224 
Current assets are shown at $362,006 
in the financial statement for 1930 and 
current liabilities at $283,299, making 
working capital $128,707. Current assets 
included inventories of $285,789 made 
up as follows: black sheet supplies 
$166,378, galvanized sheets $32,787 and 
oods in transit $86,624, all revalued at 
2.35 a ton as base price had fallen 
from $2.75 during the year. There was 
cash of $2,111 and $74,106 segrooeee 
accounts receivable, trade accounts an 
advances of $176 to employees, less 
$4,407 reserve for bad debts. 
Current liabilities include $30,000 for 
note payable in respect of land pur- 
chase, $200,148 for accounts payable 
and accrued liabilities and a reserve of 
$8,156: for “liabilities of predecessor 
company.” There was also a contingent 
liability of $7,591 for bills under 
iscount. . 
Capital assets are shown in the 
latest balance sheet at $666,224 made 


Cost of salep® ..csiccvce 


Gross profit .....++++ eee 
Admin. & gen. EXP. ccoe 


Profit for year 


792 
Prelim. organ. exp. w/o 74,369 


78,577 
807,257 


380,834 


up as. follows: land, .$234,436;. build- | 


ings, $236,264; plant and equipment, 
$191,034; furniture and fixtures $4,491, 


NN — 


it is difficult to say | 7}, 


position, it is reasonable to e pect 
that on the long view earnings will 
be sufficient to pay this preferred 
stock whatever intermediate fluctua. 
tions there may be, unless further 
troubles not now foreseen should 
develop in the industry and pri 
drop to demoralization levels. At 
the same time the market is weak 
because a number of holders have 
sold the stock on general principles 
until the. pulp and paper industry 
improves. 


Canada Power 


I hold a bond of the St. Maurice| Pref. 


Valley Corp. and the Anticosti Corp. I 
am told it is doubtful whether the com- 
pany will continue to pay their inter- 
est. I wish you would give me your 
opinion regarding these bonds. Is there 
~ danger of losing my money? Should 
I dispose of these or hang on to them 
a while longer? What are they sold at 
now: 

The whole situation regardin 
Canada Power & Paper Corp. an 
its subsidiaries is somewhat involved, 
and until the management or the 
shareholders’ protective committee 
issues a statement, we are not in a 
position to give a definite opinion. 
e management already has sta 
that it is doubtful if interest will 
be paid on the St. Maurice Valley or 
Anticosti Corp. bonds. No one can 
say at the moment whether or not 
the bondholders will lose any money. 
There is no market for either St, 
Maurice Valley or Anticosti bonds, 

Later on when the company or the 
protective committee issues a state- 
ment, The Financial Post will pub- 
lish an article reviewing the whole 
situation and giving an opinion on 
the outlook for the bonds and stock- 
holders. 


Montreal Debenture Corp. 

A client has been asked to take over 
a $1,000 6 per cent 20-year mo 
sinking fund bond, series A, due July 
2, 1945, of Montreal Debenture Corp. 
What is your opinion of this corpora- 
tion and at what price should a trans- 
fer be made? 

Although Montreal Debenture 
Corp. has paid all interest due in the 
past on its 6 per cent, twenty-year 
mortgage sinking fund bonds due 
July 2, 1945, the situation is compli- 
cated by the fact that the parent 
company, Canadian Terminals, has 
failed to pay interest due on its bond 
and debenture issues outstanding. 
It is understood that the whole situa- 
tion is being overhauled at present 
with the idea of reorganizing for the 
benefit of stockholders and share- 
holders and that the position of each 
subsidiary is also being considered. 
In the case of your client, he would 
be taking a decided chance in acquir- 
ing the debentures of this issue be- 
cause under present circumstances it 
would be very di it to obtain a 
market., In view’ of the fact that 
Municipal Debentures Corp., another 
subsidiary, has had to reorganize 
its bond structure, the possibility has 
to be faced that Montreal Debentures 
Corp. may also have to face such a 
situation. Its balance sheet and in- 


come statements have not been pub-| 306. 
lished. 


T am a widow, about 45 years old. I 
hold a position in an office where I 
receive at pr t $1200. I. have been 
in the office fof almost eight years. 
If I can stay here for 10 years and have 
to retire on account of illness, I get a 
small pension, about $20 a month i 
life. I get a small increase each ye 
for a few years. I am not in good 
health, and need to save and‘invest all 
I can while I am earning a salary, which 
I have done for eight years, only to 
find out that my investments are not 
what one might call first class. 

The above mentioned investments are 
all I have. I have at present some $300 
to invest, and thought of baying 
Simpsons preferred at $89, per 
four, and later on another one to make 
the $500 bond, The yield is good, and 
the price seems low, but I would like 
advice as to .the condition of the stock, 
it being so low now, and yet the Class 
B fairly high. I noted in your paper 
that they were all down for the last 
three years, this year being the lowest. 

Please state if International Utilities 
Class “B” selling at about $10 now is 
paying dividends, and if it is considered 
a weed buy. Is class A of this company 


Prices | received dividen 


ted| ers Finance Corp. 


aying dividends, and if so how much? na occa 
, Could os . 


you algo give me information 
about the following stocks which I own: 

Montreal Debenture Series “A” due 
1945. I own $500. Coupons have been 
paid. Is there an ket? 

Milton Brick pre 
of 2 per cent about 

ago. Could these be sold? 
anufacturers Finance Corp. $1,000 
collateral trust gold bonds. Coupons 
have not been paid since April, 
The matter is in the courts now. My 
broker insists it will be settled favor- 
-_. is ~— true? ' ieee ae 
would particularly a a 
ting information 4 Lacan Eta. 
. now selling at $90 at 64%, and 
about $44, with annual dividend of $3.50 
International Utility Class A selling at 
pt share. I could take 8 shares of Int. 
tility, or 6 shares of Simpsons Ltd. at 
present price, if you consider cither of 
them quite safe, or would be very glad 
to know of any other securities for the 
small amount of money I have on hand, 
I had the idea of getting into one thing 
now and buying more as I had the 
money saved. 

The yield is undoubtedly low on 
Government and provincial bonds, as 
you say, when compared with the 
income which you received on Mont- 
real Debenture “A” and Manufactur- 
. collateral trust 
gold bonds. But it is evident from 
your letter that you now realize how 
much better it would have been for 

ou if you had invested your money 
m such bonds than in any security of 
Manufacturers Finance which 
is now in liquidation, or in Montreal 
Debenture rp., which has been 
paying its coupons but whose securi- 
ties are not at present easily market- 
able. Your Goyernment bonds would 
have still had high marketability. 

Your programme is a highly com- 
mendable one, if eae directed. 
You desire securities with a higher 
return than Government bonds but 
which are well protected so far as 
past record and present earnings 
can demonstrate it. 

Simpson’s Ltd., preferred stock, 
now selling at $90 a share and pay- 
ing 6% per cent on value, has a 
total issue outstanding of $11,250,- 
000. Actual in the 
or January 1981, 
$11.95 and in the previous year 
$10.11. It is, therefore, fairly well 
p The company has out- 
standing management. International 
Utilities no par value class “A” 
stock is o ing to the extent of 
189775 shares. nder the ici- 
pating provision by which this com- 
mon stock shares with class “B” 


pany 
class “A” stock and 64 cents a share 
on the class “B.” At the end of 1929 
the company showed a deficit in 
working capital, that is, current 
liabilities exceeded current assets by 
$500,072. Since that time the com- 
pany has sold some of its most im- 
portant subsidiaries in and 
Scanian an it a has @ 
s wor capi on, cur- 
rent assets of $8,088,021 ae 458 
times current liabilities of $1,764,- 
. ‘This- year the company has 
formed three subsidiaries to buy in 
a public utility, eee — 
chain store respectively. 
In other words, it wil be an invest. 
ment trust for securities of compan-’ 
ies operating in these fields. Natur- 
ally purchase of this stock evidences 
faith that the company is likely with 
these assets to be a su in- 
vestment trust. ; . 
Montreal Debenture Corp. may be 
considered in an uncertain state so 
far as its series “A” debentures ‘are 
Conedion Terntnel Bpeteas eae Gx: 
a erm m, e- 
faulted on its bond interest and one 
other Terminal subsidiary. 
An early as to the condition 
of Montreal tures Corp. would 
under the circumstances be appre- 
ciated by owners of debentures. We 
have heard no recent quotation for 
Milton Brick preference shares, but 
the common has been offered by un- 
listed security dealers at 21 asked. 
Manufacturers Finance Corp. col- 
: derstand, oa good deal 
un a 
the result of judgment in the 
taken by the itor inst in- 
surance compan Wh 
verdict is senseeen and if the ares 
ance companies pay over e 
amounts. assessed a them, 
there might be something for the 
collateral trust bonds, but the liqui- 
dator will apprise all creditors if 
anything is made available, 
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Frames, Woodwork and Parts— 
Steel Pressings — Forgings — Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA ~! 
621 St. James Street, MONTREAL, QUE. 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


SAND asexact prasrer 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street, MONTREAL, Q ue 


MAPLE LEAF 
INDUSTRIAL - 


ALCOHOL 


We maintain a T : 
which stands ready at all times to eo-o 
to the best of its ability with the 7 


LAKE OF THE WOODS MILLING CO, Lid. 


Makers of FIVE ROSES 


MILLS AT 


T. F, McNALLY 


INVESTMENTS 


EACH month we issuea — 
convenient pocket size booklet 
which we call.“‘Investments.” — 


The April booklet contains lists — 
of. recommended securities — _ 
Government, Municipal, Public 
Utility and Corporation bonds. — 


i 
Bond Market” and “Dos 
Income Tax Table wi 
amples” act 


This booklet is for na 14 
of investors. We shalf’be ' 
to mail you a copy on 1 2; 


eA te 


> 


+ ENS 


. 7 ~ . 
Dominion oH @l ap-) 
TORONTO MONTREAL WINNIPEG 


SOUVER NEWYORK LONDON, | 


AFETY -—~ 
regular income | 
* - 
and convenience — 
Sofety of principal, regularity of interest payments tnd 


convenience are features of the Guaranteed Invesi- 
ment Receipts of The Royal Trust Company. — 3 


Issued for amounts of $1,000 
and upwards; to run for terms 
of three or five yeors, as the 
investor may prefer, these 
Receipts carry with them our 
unconditional gugrantee to 
pay interest regularly every 
three months for the entire 
term of the investment, at the 
rate of 5% per annum, and 
to repay the full amount of 
the principal when due. 
Interest will be remitted on 
definite dates direct to the 
holder of the -Receipt or to 
the credit of an account in vestment at the end of the 


any Bank. time stipulated. 


THE ROYAL TRUST © 


Execuroas - Tacsrszs - Invesrwanr Acuwrs - Taansren AGunTs 
Tuusrezs vor Bonpmotpgns - Says Cusropuns - Erc. 


"Toronto 


from the inconvenience of 


deteils thet go with the 


management of bonds and 
stocks. 

You buy a receipt—We send 
you interest quarterly at the 
rate of 5% per annum, for 
three or five years, os you 
choose, and we return te you 
the full amount of your in- 


59 Yonce STREET 


CALGARY 
EDMONTON 
HALIFAX 


, 


5 
Fee 


Such tavectments 6s e6t- 7 
Guaranteed Receipts require 
no management aad are free — 
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daily and present in readable form the complete history of 
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.For the week ended April 4, 1931, 13 revisions were 
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Canadian Pacific Railway. 
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Corrugated Paper Box Co., Limited. 
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Manufacturers eciation in Inventory 

sit” Sonia 0% n of bond atastess _ 

Nat. lite tic pd. on prices of raw materi- 

Sask. 2% for inventory deprecia- 

ape Life 28% Saredatien totalled’ 

‘364, leaving a net loss of $101,- 


pared with $98,284 in 1929. 
plus account was further re- 
Db discount of $32,400 
mpenses of moving of $60,032. 
‘brought total deductions to 

42, leaving a balance forward 
pthe current year of $412,794 as 

ared -with $606,936 at the end 

: eding year. 
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totalled $1,115,422 and current 
liabilities amounted to $478,716 at 
the end of the year. Assets include 
inventories, less reserve of $48,698, 
valued at $794,156. This compares 
with $59,023 at the end of the previ- 
ous year. 

Cash is slightly lower at $42,186 
and accounts receivable total $229,- 
011, a decline of $7,000. Deferred 
charges are lower by nearly $100,000 
at $24,915, Property is valued at 
ee ma. for 

epreciation o 642. 
Bank i Red 


Liabilities include bank loans of 
$390,000 a reduction of $60,000 from 
the previous year. Accounts pay- 
able at $46,117 are lower by $33,000. 
Share structure is unchanged but 
common shares which were outstand- 
ing to the extent of 65,009 shares 
were given a value of $1,205,901 
last year as compared with $1,820,- 


045 in 1929. 
Funded debt has been reduced 


$36,000 to $463,400, 


J. S. Mitchell - 
Pays Dividend 
On .Common 


From Our Own Correspondent 
MONTREAL. — In line with 


earlier expectations, J. S. Mitchell & | 7 
Co. has declared an interim dividend | /*‘,. 


of $1 a share on its common stock, 
payable May 1 to shareholders of 
record April 16. 

No statement was issued by the 
directors, following this action, as to 
the result in the first quarter this 
year, but it was gathered that earn- 
ings were satisfactory in view of the 
none too prosperous conditions in the 


industry as a whole. 

In accordance with the last annual 
statement, the company had a sur- 
plus of $349,042, or the equivalent 


= non} °f $23.27 on the 15,000 shares of 


common stock outstandi 

An additional sonbtaeties aspect 
of the company’s year to date has 
been further redemption of the 7 per 
cent preferred stock, of which only 
$380, was outstanding at Decem- 
ber 31, last. 
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WESTERN OIL STOCKS 


JAMAICA PUBLIC 


SERVICE PROF 
HOLD UP IN 1930 


Gross Income Higher— 
Net Lower Because of 
Write-Offs 


From Our Own Correspondent EARNINGS DROPPED Recent annual statement 


MONTREAL, — Jamaica Public 
Service Ltd.—hol company for 
Jamaica Public Service Co., a Jam- 
aican public eee res earnings 
on its common stock of $2.01 a share 
for 1930, compared with $2.05 in the 
preceding year. 

According to the annual report, 
gross earni amounted to $833.853, 
up from $767,315 in the preceding 
year. After taking care of operating 
expenses, net operating income to- 
talled $376,638, an increase of over 
$26,000. Taxes, interest ch 8 and 
reserves were higher for 1930, leav- 
ing a balance available for dividends 
of $153,443, or roughly $9,000 less 
than in 1929, 

Pay Common Dividend 

Further particulars of the profit 
and loss account figures for the past 


three years follow: 
1930 ©=- 1929 tess 


8 & 
cesses 883,868 767,815 
coevee 457,215 416,871 


Gross earn. 


Balance. ....cess 153,442 162,898 
Divids. pid. .... 63,090 70,000 
Com, divid. ..... 22,492 


67,950 92,398 65,644 
Property Values Higher 


Several important changes are 
noted in the balance sheet position 
of the company as at December 31, 
1930. Assets have increased in value 
from $3,519,321 at the end of 1929 to 
$4,531,994, Property account has in- 
creased from $3,189,585 to $3,729,696. 
Cash at $121,108 has more than 
doubled; accounts receivable are 
about $24,000 higher at $85,193; in- 
'ventories have advanced from $132,- 
881 to $202,240, while discount on the 
recent bond issue is carried at $224,- 
679. Other items are relatively unim- 
portant. 

Among liabilities, funded debt is 
shown up from $937,500 to $2,000,000, 
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THE FINANC 


Preferred shares outstanding remain 
unchanged, while ordinary shares are 
given a book value of $1,033,690, as 
against $1,126,730, An item of notes 
eo amounting to $178,614 in the 
1929 balarice sheet, has been elim- 
inated. The various reserves show 
satisfactory -increases, while -the 
earned surplus stands at $129,175. 


BUT DIVIDENDS PAID 


Made Heavy Write-offs 
For Depreciation—W ork- 
ing Capital Good 


Eastern Theatres net earnings in 
the year ending August 29, 1930, 
were $114,851 as compared with 
$163,186 in the preceding wear, 
a decline of 30 per cent. Net profits 
of $53,802, after larger write-offs 
than in the periges year, compared 
with $124,010, is was, however, 
enough to pay 7 per cent dividends 
1.54 times on 5,000 shares of pre- 
ferred stock as spenpered with 3.54 
times in the year ending August 30, 
1929. The amount available for 
dividends on 32,000 shares of common 
stock was 59 cents a share in the 

ear under review as compared with 

78 in the preceding year. Divi- 


27,068 | dends at the rate of $2 a shart were 
‘000 | continued as they had been in 1928 


and 1929. 

In spite of an actual deficit of 
$45,198 on the year’s operations, 
after paying preferred and common 
dividends, the company also wrote 
off $50,000 for “commission on sale 
of pene shares written off” and 
$118,286 as additional depreciation 
to the $38,425 already written off. 
These write-offs pulled the com- 
pany’s surplus down to $113,340. 

INCOME AND SURPLUS ACCOUNT 

Aug. 29 Aug. 30 Aug. 24 
1930 1929 © 1928 


$ 
114,851 
88,425 


% 
163,186 
22,637 


«++ 560,000 

+ 118,236 

Surplus for year 213,434 
Adj. of inc. tax 876 
218,810 

Add: Prev. surplus 327,150 


Bal. carr. forward 113,340 
*Debit. 
{Commsieoton on sale of 


302,141 2 
$27,161 
preferred shares 


Curren 186,741 were 
4.40 times current liabilities of $42,- 
395. Cash crepes in the year from 
$48,298 to $4, but government 
bonds went up from $150,825 to 
$175,740. 

ro 


Theatre property is shown at 
$469,285 while a year earlier it had 
in eas Pog it ag £ poll yin 

res e toa of policy 
ean to providing for depreciation 
of building. The land in both years 
was shown at $207,208. The build- 
ing and re increased from 

742,199 to $744,866 but the reserve 
or depreciation was increased from 
ee 7 to $482,789. Goodwill, 

ises, also were written down 
to a from $850,000. 
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Australia’s Troubles _- | 
Bear Heavily on For 


That is Why Company Set 
i 


Up Million Dollar Reserve 


Against ‘Losses in Affiliated 


Enterprises 


of Ford 
Motor Company of Canada indicated 
that the directors had seen fit to 
transfer $1,000,000 from surplus ac- 
count in order to set up a special 
reserve against depreciation of the 
company’s investment in affiliated 
companies and for contingencies. 
It is understood that this action was 
taken almost wholly on account of 
the unsatisfactory position of the 
Australian subsidiary of the com- 


pany. 

Ford Motor of Canada has long 
occupied an .important position in 
Australia. The company owns a 
body plant at Geelong and an as- 
sembly plant at the same place, In 
addition there are sales branches at 
Sydney, Adelaide, Brisbane and 
Perth. Two subsidiary companies, 
Ford Manufacturing Company of 
Australia and Ford Motor Com- 
pany of Australia, were formed in 
1924-25 to handle these plants and 
Ford sales in that country. 

Australian Trade Inactive 

Recent breakdown of Australia’s 
finances, as a result of the over- 
socialization of industrial and finan- 
cial activities there, has seriously 
affected every outside company doing 
business in that country and Ford 
Motor has not escaped its share of 
these effects. It is a practical im- 
possibility to ship Canadian cars to 
Australia now, whereas we shipped 
Australia 18,000 cars in 1929 we 
shipped only 69 in October, none in 
November, two in December, none 
in January, and none in February. 
Canadian assembly plants in that 
country are at a standstill. Recent 
tariff changes may help to relieve 
the virtual em i 

In another way Australia’s 
troubles have affected Canadian 
companies doing business there. The 
embargo on the export of funds from 
Australia has riper them from 

rom that country 
either the sale price received for 


87,920/ any goods sold there now or any 


accumulated funds in that country. 
The manufacturer, who is able 

ship his goods into Australia over 
the many im restrictions and 
the high tariff now in force, must 
leave the money there. He is not 
permitted to buy a draft on Lon- 
don or New York, the Australian 
banks at the request of the com- 
pany having reserved the supply 
of outside funds for the use of the 
Government. There is a nominal 


| WHEN REMITTING 


SEND (wi? 


_money overs _| 


pateen in leading markets for 
ustralian funds, at a discount of 
about 31 per cont 46t oven Gis DOM 
discount is nominal and transactions 
cannot be entered into effectively by 
private companies. One theoretical 
way of around the matter 
would be to purchase Australian 
internal bonds and to market them 
abroad but as even the external loans 
of Australia are selling in the Lon- 
don market at from 20 to 83 per cent 
discount there is no practical value 
in this move. 


Write Down Australian Funds 


Ford Motor Co. is understood to 
have about $3,000,000 of wérking 
capital funds in Australia and the 
setting up of a contingent reserve 
of $1,000,000 —_ be interpreted as 
a temporary ing down of this 
amount by the one-third discount 
now nominally quoted on Australian 
funds and bonds. 

Whether or not any loss on ac- 
cumulated funds in Australia will 
be suffered by Ford or other Cana- 
dian companies depends, of course, 
upon the financial of the 
southern Dominion. 


Plant Operating Now 


Ford plant at East Windsor, Ont., 
is now operating but not on a ca- 
pay basis. e company is not 
pushing production preferring to 
maintain a long rather than a full 
schedule of operations. In most 
we of oe eaten 

es year are ho we 
but the three prarie t= still 
report very slow of new 
cars. This makes it doubtful if 
Canadian automobile plans this year 
—including Ford— will be able to 


y. This 
t times, for some companies 
embarking ro ambitious but later 
unfulfilled production programmes. 
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Report of the 38th Annual Meeting, held April 6th, 1931 


At the annual general meeti 
Company, held in the head 
report of the President and 
year ending December 3ist, 1930, were 


The f Directors were elected for 
eae dikinds whens teen 


successors are & 


of 
Directors 


of the shareholders of the W Electric 
vont ate neat the 


the Company 
and the financial statements for the 


presented and adopted. 
the and until their 
KC, W. B. Dawll, 8. Le Poller 


Ww. » 
W. J. Bulman WH. Carter, P. A. Thomsen, J.B. W A. J. Nesbitt, 
N. J. Breen, J. B. Coyne, K.C., Foster Hannaford and J, o iePba, 


The foll 

Anderson, K.C., and General 

J. 8. Mackenzi Treasurer; L. 

tary; G. T. Meintosh, Assistant 
The fo: i in addition 

fears eaeat at ae 

c of: rations, ' 

Finances. 


to the permanent 
Matters; Mr. C. 
W. E. Blodgett, Vice- 


ave efiene fe Comes 
ident Manager; W. R. 
Palk, Secretary; 


office 
H. Vice- 


The report of the President and Directors follows: 


To the Shareholders: 
Your di 
coeeincieey tran Semeaien 
ross ngs from 
Operating Expenses before charging 


Net . : Income Se eeee eee esse seseberewesereeeeeeeereeee 
se, See ne ier SPSS HESS SESE EHH HH ERHEETE SECC H Oe 


eeeeeeeeeeeeeee 4,023. 
876,899.04 


Gross Income available to meet Fixed Charges, ete. ...........--+ $2,A31,915.19 


From which the foll 
Interest Charges on 
Loans, etc. 
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$951,289.71 
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SAYS ADVANCE 
PUZZLING HIM 


H. A. Guess Hears of No 
Great Find at Kirk- 
land Lake 


Market activity in Premier Gold 
Mining Co., and its advance from a 
close of 75 cents on Thursday last 
to a high of 94 cents on Saturday 
has started rumors of spectacular 
finds made last week at the old 
Tough-Oakes-Burnside property at 
Kir Lake now under option to 
Premier. . 

H. A. Guess, vice-president and 
ee of the company, 
advised The Financial Post on Mon- 
day last that he was as much at a 
loss to understand the advance in 
Premier stock as anyone else, since 
he had received no reports from 
Kirkland Lake of any spectacular 
finds. Work is on the eighth level, 
exploring the vein system there, but 
nothing that could be construed as 
spectacular or having any beari 
on the company’s stock has resulted. 

Premier, since acquiring the op- 
tion én the Tough-Oakes-Burnside 
pespetey in February this yéar, has 

een energetically exploring. and ex- 

a e old workings to deter- 
mine the possibilities of the prop- 
erty. Upon acquiring this option it 
formed a new company known as 
the Toburn Gold Mines, with a cap- 
italization of 2,000,000 shares, which 
now holds title to the property and 
in which Premier will have approxi- 
mately 70 per cent interest when 
the option is exercised, 
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accumulative 
bonds with 
interest at 5% 
per annum 
compounded 
half - yearly 
offer an attrac- 
tive opportun- 
ity for the safe 
and remunera- 
tive investment 
of sums large 
or small. 
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Electric 
Company. 


Railway Earnings, dependent as they are/ has 
on business activity, were considerably re- 
duced during 1930 when compared 
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r PERMANENT 
Mortqaqe Corporation 
320 Bay Street, Toronto 


Assets exceed $69000000 


IMPROVEMENTS TO COMPANY'S 
PROPERTY 


In the Electric Field, the most important} / 
dertaken during the year was 
t changing over of the transmission lines and 


Om SN 
RONKESH 


Mandy... .... 
‘ aon — be 
McDougall. . . 
McKinley... .. 
McLeod River 


MeMiilian. ... 
MeVittie. .... 
Millerest 
Minin 


Moffatt Hall. . 
Moneta...... 
Moneta... .... 
Mti. Rouyn... 
Moas........ 
Murphy...... 
Nevada... ..., 
Newbee. ..... 
Night Hawk.. 
Nipissing. .. .. 
Noranda... .. 
Nor. Canada. . 
Old Colony, . 
Ophir. cc oc < 
Oriole.. ...... 
Osisko....... 
Parkhill... .... 
Pawnee Kirk. 
Pend. Ore.. .. 
Pete Cobalt... 
Phy. Moly 
Picard....... .00% 
Pioneer.... .. . 09 
Pore. Crown.. 01 
Potter Doal... .0054 
Prem, Gold. .. 5% 
Preston E. Dome . 
uemont..... 2 
ibago 
Rich. Rock. .. 
Ritchie .... .07 
R. Montbray. .02 ' 
Rubec....... 04 
Salmo Mal... 
San Antonio. . 
Seven Troughs 
Sherritt G. 
Siscoe.,... 
So. Keora.... 
Stadacona.. .. 
St. Anthony. . 
Sud- Basin. ... 
Sud. Contact. 
Sudbury M... 
Sudbury N... 
Sylvanite 


The loyal and efficient services rendered 
by the executives and employees in con- 
at} ducting ‘the affairs of your ond 
its subsidiaries are most gratefully 


EDWARD ANDERSON. 
President. 


a 
SenssB 


from paving maintenance c a 
abolition of the 5% gross earnings tex and 
an upward revision of fares, referred to in 
the annual renee’ ae = Se City Comme re-arrangi 
reed to an in are increase, which 
an - the Municipal snd Public 
Utility Board, new schedule becoming 
effective on July 14th. This interim schedule 
of fares was to be operative ‘‘pending full 
investigation of the whole street car fare 
| problem by the said Board.” Hearings were 
| held before the Board from July to the end 
of the year, and an exhaustive enquiry was 
made into the operations of the Street Rail- 
way Utility of Winnipeg Electric Company, 
as well as those of its two subsidiaries, the 
Suburban Rapid Transit Company and the 
Winnipeg, Selkirk & Lake Winnipeg Railway 
Company. As it did not appear that a find- 
ing could be made for some time, and as the 
interim fare schedule made effective. July 
14th had not sufficiently improved the situ- 
ation, the Board on October 6th placed in 
effect an experimental fare schedule under 
which we are now operating but which the 
Company contends does not afford suffici- 
ent relief. The report of Mr. A. E. K. 
Bunnell, expert, who was retained by the 
Municipal and Public Utility Board at the 
beginning of its investigation, has recently 
been completed and supports in very large 
Sy Wet he Boa a fea ak 
ompany before the b> e fina - 
une "the Board in the ‘above matter. is 
expected shortly. 


The Gas Utility also showed a decrease 
in revenue during 1930, which was due to a 
large extent to one of its largest customers 
being out of production most of the year. 

GENERAL CONDITIONS IN 
TERRITORY SERVED 

Winnipeg, dependent as it is upon the 
purchasing power of the Prairle Provinces, 
has gone through a trying year during 1930. 
The estimated value of field cropsyin the 

was $270,000,000 in 1930, as 
compared with $471,000,000 in 1929 and 
$683,000,000 in 1928, If allowance be 
for the decrease in the price of manufac- 


intern, Coal. . 
independence. 
Indian Mines. 

Jack Waite. .. 
Kootenay King .00 
Lakeview. .. 

Los. Ant. Van. 
ae! Jim.... 
LL&L 


INCOME ACCOUNT 
For the Year ended 31st December, 1930 


Gross Earnings from Operation 
Operating Expenses before charging Depreciation 


Net Operating Income .......,+++s+. atest s we 
Miscellaneous Income ..,......- Seba sovbebeddbocodcccsse 


Making Money > 
in Common Stocks 


Common stocks if they have been shrewdly chosen, and 
if they are well managed, may easily provide startling 
profits. Shares of common stocks are heing accumu- 
lated by investors at present levels. 


To aid: in taking advantage of' the profit to be gained 
from such a policy, ten simple and fundamental rules 
regarding such investing are given in @ booklet, 
“MAKING MONEY IN COMMON STOCKS,” published 
by The Financial Post. Single copies may be obtained 
for 25 cents. This booklet is most valuable for the pres- 
ent use of investors. 


THE FINANCIAL POST, 


153 University Ave., 
Toronto, 
Attached is 25 cents. Please send me a copy of * Making Money in Common 


Stocks.” 


s8a% 


Marmot Gold. 
Marmot Metals 
Mohawk... .. 
Montana Mines 
Morton Woosley 
National Silver . 02 
Noble Five... 
Oregon Cop... 
Pioneer Gold. 
Planet Mines. 
Porter Idaho. . 
Premier Border . 
Reeves McD.. 
Reno Gold. . 
Rufus Argenta 
Ruth Hope. 
Silverado. 

Silver Crest... 


$2,055,016.15 

376,899.04 
Gross Inconie $2,431,915.19 
Deduct: 


Interest charged on Mortgage Stock, Bonds, 

Bank Lease, 06. <ccccccencsidcduckevs 
TANG, O06.;; ov ceceee gj asia date atte ckneues 
Other Income Deductions 


$951,289.71 

361,343.05 

31,129.41 
—_—————-_ 1,343,762.17 


'$1,088,153.02 
515,944.95 


a 


$ 572,808.07 

— 

$ 362,059.13 
572,808.07 

$ 934,867.20 - 

Dividends on 7% Cumulative Preferred Stock $350,000.00 

Dividends @ Common Stock 239,889.00 


_ 50 


Net Income Before:Charging Depreciation 
Deduct: 
Depreciation 


Snowflake. . 
Sunloch. ; 
Topley Rich. . 
Wellington... 
| ‘ . 05 Whitewater... i. ‘ 
None .03 4 .O1 Woodbine.. . .O1 01 .O1 
*Quotations for 1930. No sales recorded in 1931 to date. 


Net Income Transferred to Surplus 


Surplus Brought Forward from 1929 as Adjusted 
Net Income Transferred 


DIVIDEND PAYERS 
Ra Yield 


lares | 
5101(c2) 


Premier. ....... 
Royalite........ 
Spooner Oils.... 
Sylvanite....... 
Teck Hughes... 


Wright-Har 


Cons. Smelters... 
Dome Mi 
Hollinger... ... 5 
Inter. Nickel 60c. 
Lake Shore. . . $1.20+30 
McIntyre........ $1 
Model Oils 

Nipissing. ....... 


589,889.00 


Surplus Carried Forward 


Address 
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AILS and RESOURCES> 


HERE the forces of nature upheaved _ oceans by rail would disclose so much trea- _goes on, today as then, discovering, develop. 
the vast barrier of the Canadian sure this side the Pacific. { Steadily the road _ ing, settling and building the Dominion. __ 


Rockies the picks of the first construction The Canadian Pacific Railway maintains 2 Department of 


“ 3 : Development, the chief function of which is to initiate, stimulate 
crews uncovered mineral deposits. The rails es oS N - Dp ae ra : AF oN 5) Se ‘ and foster the development of natural resources in the eee 
° ° } i ji s from the Atlantic to the Pacific 6 1: : . 
that led to the mines subsequently furnished Gene ‘bs kann abd foam Veneer ed Victoria to Japan and served by its lines. The Dep axtment ? continually engaged io 
: es d ket; ; China, and from Montreal, Quebec and Saint — to si Britain obtaining and distributing reliable information regarding a 
id the Continent. It ates wint. uises to the Mediterranean, : : . 
a SERS O oy oP ing —e cting their the West Indies and Rownd the World, and a winter — to Ber- een Garces la oe ee as ees 
. ° muda. Its chateaux and hotels represent the latest word in comfort , 
ores. q No one ever dr eamed that linkin z the and ee ts telegraph cushie euuniede 225,000 miles of wire. ns minerals, forests, agriculture, fisheries and water powers 
express travellers’ cheques are current all over the world. Canadian Cee? 
Pacific offices and agents are to be found everywhere. 


} 
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ixed Trusts 


Fractions 


stributive Type Yields 
Highest Annual Return 
"to Investor 


SHARES SOLD 


Sak-up Value Lower as 
co! artial 


Member of Audit Bureau 


VESTMENT FORM 


Differ 


; In Method of Handling 


and Split-ups 


Cumulative Type Should 
Benefit by Accretion 
of Shares 


RETAINS SPLIT SHARES 


Higher Break-up Value Ap- 
peals to Investor Content 
With Moderate 
Income 


» The cumulative type of fixed trust 


C&- | differs from the distributive type in 


Bs 
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ee 
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A All-America Investors Corp. 
a Trust shares, cum. series A. 


All-Canadian Common Stock | Royal Trust Co., Vancouver | Distributive 


Trust Shares, Series A 


Chase National Bank, N.Y. 


Cert., Series B. 


York Bank Trust 
Shares 


tions of 
ee carpareti Shares, 
Series A. 


Series B. 


Series C. 


, 


Series D. 


Two Year Trust Shares 


United Fixed Shares 


United States Electric Light & 
Power Co. Sharea, Series B. 


Straus Nat Bank & Trust Co. 


Straus Nat. Bank & Trust Co. 


Central 
Cc 


Central & Hanover Bank and 


Empire Trust Co., N.Y. 


Central Hanover Bank and 
Trust Co. 


the, policy of retaining as much capi- 
tal’ as is possible within the port- 
folio. The value of the portfolio is 

arabe, . through accretion 
as well as by appreciation and the 
break-up value on termination of the 
trust is greater than in the distribu- 
tive type. The investor must be con- 
tent with a smaller income but stands 
o gain the most profit over a period 


years. 
In practice the cumulative type re- 
tains all split shares. If four old 
$100 we value shares of C.P.R. had 
been held inthe portfolio for each 
unit, the trust would have retained 


If we assume that the portfolio of 


a cumulative trust has two shares 


tional 
be. retained in 
the portfolio. But, should the stock 
(Continued on page 14) 


Trustee 


Central Hanover Bank 
& Trust Co., New York. 


a en ee 


Distributive 


General Trust of Canada 


Chatham Phoenix National 
Bank and Trust Co. 


Chase National Bank, N.Y, 
Capital Trust Co. 


Bank of Manhattan Trust. 


Distributive 
Capital 
accumulation 


Capital 
accumulative 


Distributive 


Capital 


Featuring Fixed Trusts—Pages 13 to 17 


of Circulations 


TRUSTEE HOLDS 
‘VITAL POSITION; 
MUST BE SOUND 


Continuation of Trust De- 
pends Largely on Trus- 
tee’s Duties 


Once the investor has purchased 
shares of a fixed trust, entire de- 
pendence must be placed in th 
trustee for the areas 
terms of the trust agreement. It 
~f ph desirable yaad bg trustee 
shou. a stro company, 
the in ity of which is unquestion- 
ed. It is also desirable that there 
be no connection between the trustee 
and the depositor company in order 
that full assurance may be had that 
the trustee will be im 1 in 
carrying out the terms of the trust 
agreement. 

This agreement specifies in detail 
the form of trust and the duties of 
the trustee. The trustee may only 
act in the interests of the trust 
shareholders in accordance with the 
terms of the ment, Provision 
“a be included that in the event 
0 
can only take effect when a new and 
aceeptable trustee has been ge 
ed, It should also be stated that the 
trustee has no lien on the Assets of 
the trust in such cases where the 
trustee is to receive compensation 
from the depositor company. 


Fees Are Important 

fees come 
three heads. There is first the fee 
for creating the trust shares wh 
includes the examination and ac- 


and in stich 


Elimination Feature 


{ 


Discretionary 
conditions; 

Discretionary with 
administrator 


Automatic when dividend 100 se 
) in arrears. No 


substitution 


After dividend 


under certain 
no substitution 


=o seaiiteinctsptionsssiiiniaiaechee” 
re for 395 
days. No substitution 


After dividend passed for 395 
days. 
No substitution or elimination 


After dividend passed 395 days, 
rovides sale of any stock on 
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Fixed Trust Shares, As Investment Medium, 
_. Become Popular in Depressed Stock Market 


The fixed trust is a comparatively 
recent instrument of investment. 
That it has numerous advantages, 
particularly from the standpoint of 
the small investor, is admitted but 
full realization of the objective to be 
attained and a fine discrimination 
between fixed trusts should precede 
any committment. 

The rise of the fixed trust in 
populer favor has been most rapid. 
In form the instrument is not new 
since similar trusts have been oper- 
ating for many years. It is only 
since 1927 that offerings of fixed 
trust shares have been made in the 
United States and the movement 
first gained strength in 1929, In 
1930 a large number of fixed trusts 
were formed and several were offer- 
ed in Canada, while 1931 bids fair 
to see additional trusts and a great 
increase in volume of sales. 

The fixed trust is based on the 
principle of diversification of invest- 
ment among the common stocks of 
the leading corporations of today. 
The stocks selected are deposited 
with a trustee which issues trust 
shares representing a specified frac- 
tion of the stocks so deposited. These 


ich {trust shares are, to all intents and 


purposes, warehouse receipts, Gen- 


be difficult to secure another trustee, 
Other continuing charges must also 
be met for counsel fees, audit fees, 
ration for trust shareholders, 

ta pt Tieity income tax = 
regarding e 

amount of disbursements to be made, 


etc. 
The method of meeting these con- 
tinui fees is im t. One 


tly distribu 


pro-| If the provision is 


*Loading Charge 


18% 


—_— 


6% of cost + 1/800 
0 nually 
on capital 


"8% of cost +1% 
annually for distri- 
adh 4 of 1% 
annu: rom gross 
rev. for Trustee ’ 


5% of cost 


5% of cost 


{634% of cost 


~ 8% of Cost 


appreciation; no > 
suctionion 


None; provides sale 
predetermined pri: 


accumulative 


Bank of Manhattan Trust Co, 


Pennsylvania Co. for 
Insurances on Lives 


Central Hanover Bank & 
Trust Co. 


Guarantee Trust Co. N.Y. 


Guaranty Trust Co. 


Distributive 
Distributive 
Capital 
accumulative 
Distributive 
Distributive 


~ Distributive 


Capital 


Do, 


substitution 


Discretionary; re-investment 


in stocks in original unit 


Discretiona: 


of stock at 
ce 


No substitution or elimination 


After dividend passed. No 


; re-investment 
provided from within portfolio 


5% of selling price 


7%% of cost. 
74% of cost 
8% of cost. 


16K% of cost +25c 
per share 


8% of cost + 8c per 
share annually 


Discretionary on passing divid. 


5% of cost . 


compulsory 100 days after 


passing dividend 


. Discretionary on div. reduction 


174% of cost 


Compulsory if no dividend is 


paid for 6 months 
Do. 


accumulative 


& Hanover Bank and 
Trust Co. 


Trust Co. 


—- 


Central & Hanover Bank and 
Trust Co. 


~ Distributive 


Capital 
accumulative 


Capital 
accumulative 


~ Distributive 


Capital 
accumulative 


no substitution 


no substitution 


no substitution 


dividend 


Discretionary with depositor; 
Discretionary with depositor; 


Discretionary with limit of five; 


~ Discretionary on passing of 


Discretionary; reinvestment in 
stocks in original unit. 


174% of cost 


174% of cost 


1734% of cost 


45c. per share + 6% 
of offering price 


834% Ge 58 


per share 


erally, no change may be made in 
the stocks selected for the portfolio 
except in the event of certain pre- 

conditions taking place. 
Management is thereby reduced to a 
minimum. The trustee receives all 
income from the underlying stocks 
and distributes it to trust share- 
holders or retains it according to 
the instructions laid down in the 
trust agreement, Upon the termina- 
tion of the trust, after a certain per- 
iod of years, the assets of the trust 
are sold and the proceeds distribu- 
ted to the shareholders. 

Fixed trust shares offer the small 
investor an opportunity of partici- 
pating in any prosperity that the 
companies, represented in the port- 
folio of the trust, may enjoy in the 
next few years. They enable the 
small shareholder to secure a diver- 
sified investment that could not 
otherwise be obtained. Such invest- 
ors have purchased the bulk of the 
fixed trust shares sold in the past. 

The appeal of diversification is not 
so potent with the large investor 
who can purchase the underlying 
stocks himself, To this class the 
fixed trust appeals on the basis of 
centralization or unification of in- 
vestment, in the trust services ren- 
dered. There is also the question of 
a possible saving in succession duties 


throughout the life of the trust. In 
some cases where the depositor 


meets these charges a service fee is 
deducted while in other cases a re- 


method is the deduction of such costs | vals. 


may 
‘or it may be paid to the trust 


older. 

The method that is followed 
providing for the maintenance of the 
trust should be disclosed to investors. 
inadequate it may 
mean a premature termination 
the trust. 


19 New York Banks and 
Trust Companies 


400 


2,400 


{634% + 26 cents 2,000 


in event of death and the compara- 
tive ease of handling the investment 
in the clearing of an estate. Owner- 
ship of fixed trusts shares also re- 
duces in great measure the time and 
worry involved in the holding of 30 
to 50 different securities and avoids 
ho possibilities of injudicious trad- 


Fixed trusts may be divided broad- 
ly into two types, the distributive 
type and the capital accumulative 
type. Income from the first type 
tends to be the greater since stock 
dividends and split-ups are sold and 
the returned as income to 
the investor. Such trusts are sold 
on the basis of high annual return 
which represents in part a return of 
capital. A reserve fund is usually 
a feature of this type of the trust 
and serves to stabilize semi-annual 
distributions of the trust at a mini- 
mum amount should income fall be- 
low the set amount for a certain 

The capital accumulative type of 
fixed trust retains all split-ups and, 


the stocks held in the portfolio. 
While the investor receives a smaller 
semi-annual income from his trust 


this type of trust will be greater. 

Between exponents of the two 
types of fixed trust, and of the vari- 
ous provisions peculiar to different 
trusts, there are wide differences 
of opinion. Each new fixed trust 
seeks as far as possible to avoid 
errors which may have been made 
by previous trusts. Some of the dif- 
ferences which occur between the 
— trusts are outlined in this 
sue, 


. 
A 


aa At 
" a ae 
No. . ate 
» 
' i ¥ 
. 
ae 
2 -* a 
9 ee 


UTION 


Principal is Set Aside to. 
Maintain Income at ~= 

IS INTEREST ‘ PAID? | 
Reserve is of D s- . 
tributive Type rast 

: rn , 


: 


Critic 


The popularity of the fixed trust | s,in 4 


ii 


shares, his principal is allowed tojonly the passage of time 
increase and the break-up value of ‘demonstrate. 


Shares Issued 
Bearer Form 
. With Coupons 


in multiples of five or ten up to the 
number of shares into which the unit 


Distributions from the income of 


On accumu- 


Hl 
ibs. 


‘ 
& 
§ 


pay 
ede 


L 
i 


| 


i 


i 


Ep, 
“i 


& 
g 


wil find this 


None 


lation 


On accumu- 
lation 


Accrues to 
def. shares 


On accumu- 


On Accumu- 
lation 
On reserve and be, 
accumulation 


None 
60c. 
less 5% 


Off 
pres es 


None 


None None 


lation 


On accumu- 
lation 


None 5% 


price 


Bid price 


Bid price 


None 


Asked 


=S 


On accumu- 


on 


On reserve and 
distribution 


On aceumu- 


* Accurate comparison in tabular form is impossible due to various methods used in assessing load. Figures shown are taken from official but are not necessarily complete and do not include annual charges, if any, 
t Exclusive of accumulation and/or reserve. 
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Offering price 
“Teas BM 
' Offering price 


Discount 
off net selling 


i 


ey 
a 


dag 
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Comparison of Main Features of Fixed Trusts Offered in Canada Shows Wide Differences 


1 unit; less for 
cash no chr. 


4 unit; less for” 
cash no 


¥Y anit; less for 
cash 


\{ unit; less for 
cash no chargé 


cash no 


Y unit; less for; 
charge 


Any number; 
no charge 


¥ unit; less for 
cash no charge 


1 unit 
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ixed Trusts Render 


‘ 


Costs Are Not Com 
Beret 


Diversity of Service 
_At Reasonable Charge 


. o-—_——— 
ble} Named General Manager 


W. P. MACDOUGALL, 
who has been srectated general 
ee of Belding - Corticelli 
ALtd., in succession to the late C. A. 
Reynolds. 


such services as may devolve upon 
it. The trust company must also be 
retained and’ the trust ces ren- 
dered are worth the cost. There is 
considerable advantage to be gained 
by a widespread distribution of the 
‘| trast shares and both distributor and 
the dealer organization and salesman 
must make a profit. 
There is, of course, nothing to 
t the individual investor from 


eques each year and his income 
tax statement would become decided- 
ly involved. “The ease of handling 
a diversified investment is greatly 
simplified by the 
trust shares an 
wealthy investors have taken this 
way out of their problem. 
Pricing The Trust Shares 
eee —_ various wae 
determining and assessing the 
c it is. advisable to out- 
line b e manner in which the 
cost aE trust shares is com- 
f orking' on the basis of a 
unit, consisting of: say -1,000. trust 
shares, the first item to be comsid- 
ered is the cost of the stocks under- 
lying the unit and the brokerage 
charge for their purchase, Theré are 
various ways of the cost price 
of the under. stocks as well as 
different methods of charging bro- 
commissions. Some of these 


upon- them at this 


t. 

The stocks in the portfolio under- 
lying the unit might have an aggre- 
gate market value of $12,000 to 
which must be added, say, $40 in 
brokers’ commissions savior the 

ll | basic cost of the unit $12,040, If the 
chatge amounted to 8 

cent of this basic cost another $971 

would be added bringing the total 
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E. A. PIERCE & CO. 
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“| various trusts are examined. 


to $13,011 to which would be added 
accumulations which might amount 
to $100 and possibly a reserve fund 
per. unit. of . This would give 
unit a total value of $13,411 
which, divided by the 1,000 trust 
shares in the unit, would place a sell- 
ing price of $13,411 on each trust 
share, In most trusts the price is 
fixed at the next highest eighth 
which would bring the selling price 
to $13.50 per share. If the loading 
charge were to be expressed in 
terms of the net selling price, the 
basic cost, amounting to $12,040; 
would be 92 per cent of the net sell- 
ing price. The latter would amount 
to $13,087 and the loading charge 
per unit would be $1,047, eae 
An important point to consider in 
any statement of the load in terms 
of percentage isthe basis of 
compilation. As shown above, the 
oad may be considered in terms of 
basic cost which is most desirable or 
in terms of the net selling price 
which is usual, Certain trusts, how- 
ever, figure the load on total selling 
price which would also include 
accumulations and possibly a re- 
serve. This is not the fairest basis 
for it tends to show a much lower 
loading charge than is actually made 
on basic investment. 


Uses Next Highest Eighth 

The practice is usually followed in 
pricing the trust shares to an 
eighth of a point as is done in all 
listed stock issues. Seldom, how- 
ever, does the price work out ex- 
actly to an eighth and the depositor 
generally retains the privilege of 
selling at the next highest eighth. 
In working out the value of a trust 
share above, the basic value, plus 
ane charge and accumulations 
worked out to $13,411 per share or 
between 13% and 13%. If the price 
were taken to the nearest eighth the 
price would be $13,375 and the in- 
vestor would profit by the difference, 
but since the price would weneny 
be taken to the next highest eight 
the depositor would get an additional 
8.9 eents per share. This is regarded 
by the depositor as a market protec- 
tion against liquidation. 

The load is usually expressed, at 
least in part, as a percentage of the 
net a price before addition of 
funds held by the trustee for the 
shares. As an example, if the trust 
shares were sold at $10 and the load- 
ing charge amounted to 80 cents per 
share it would be stated at 8 per 
cent of the net selling price. The 
amount actually invested in the 
underlying shares plus brokera, 
would in this case amount to $9. 
per share and the loading charge 
would therefore be 8.7 per cent of 
the funds invested. 

All fixed trusts originally stated 
the load in terms of the selling price 
and the practice may be justified as 
being ordinary business procedure, 
although it might be more preferable 
from the investor’s standpoint if 
load were stated in terms of the 
valye of the underlying shares. 
Some movement is under way to 
state loading charge in this way but 
one difficulty is that the load ‘appears 
higher. As shown above at 8.7 per 
cent load based on funds actually in- 
vested is equal to an 8 per cent load 
based on net selling price of the 
shares. 

The loading charge is broken 
down by some depositors to show 
how much goes for issuance, deposit 
and trustee’s fees and how much 
goes to the depositor for administra- 
tion and distribution costs and profit, 
The profit that the depositor takes 
varies to a large degree between the 
various trusts, but with distribution 
of the shares in large volume the 
proportion of profit can be reduced 
to a fraction of one per cent and yet 
show substantial return to the 
sponsoring group. 

Policies Vary 


The difficulty in making an accur- 
ate comparison of the loading 
charges of the different fixed trusts 
be realized when the- wide 
the 
sts any 
of these policies result in an invisible 
load which may or may not be justi- 
fied by the degree of risk to which 
the distributor is subject. It is desir- 
able that the various points should 
be clearly stated in circulars de- 
scriptive of the fixed trust. If the 
policy followed by the distributor 
were stated, much of the objection 
to many of these points would be 
considerably lessened. 

The first point of difference is in 
the policy of basing selling price on 
the odd-lot prices of stocks in the 
portfolio or the prices that apply on 
board lots. There is a differential 
of from % to % of a point in favor 
of the latter. If the trust shares 
are being sold in quantity the dis- 


variety of' policies pursued b 


| tributor may buy at prices prevail- 


ing for board lots and retain the dif- 
ference. Small investors would pay 
the necessary premium on odd-lot 
jpurchases in any event but for large 
investors it would constitute an ad- 
dition to the loading charge. 
Another item is the policy with 
regard to brokerage charges. Com- 
missions charged by members of the 
New York Stock Exchange are on 
the basis of 100 share lots and range 
from $7.50 up with a minimum 
charge of $1, If each unit of a fixed 
trust were created separately and 
contained but one or two shares of 
each stock the minimum brokerage 
charge would be in effect; if pur- 
chasing was done on a larger scale 
there might be 12 times the number 
of shares bought at the same cost 
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for brokerage. If trust purchases of 
underlying stocks are made at the 
standard brokerage rate but trust 
shareholders are charged the mini- 
mum rate of $1 the depositor is 
obtaining a profit from this source. 

The trustee holds, for the account 
of trust, shareholders, the income of 
the trust from which semi-ann 
distributions are made and in cer- 
tain cases also holds a reserve fund. 
Whether or not interest is paid by 
the trustee should be stated clearly 
by the depositor. The trustee com- 

any may receive its remuneration 
in whole or in part from the free 
use of such funds. If such is the 
case, the interest lost constitutes a 
part of the load but it is impossible 
for the investor to calculate how 
much this would amount to. The 
fact that no interest is paid on 
accumulation or reserve should re- 
duce the amount of the load sta 
in terms of the net selling price. 

There are certain recurring 
charges during the life of the trust, 
principally the trustee’s fees. These 
may be included in the original 
charge or the trustee may be allow 
a very small percentage of the 
annual income of the trust and/or 
the use of monies in the distribution, 
reserve and revolving funds. Prac- 
tice varies widely between the differ- 
ent frusts and the manner in which 
the trustee is paid is rather more 
important than the actual amount, 
since the trustee’s fees are more or 
less uniform in nature. It may be 
advisable that all the trustee's 
charges be included in the first and 
only charge, and that the trustee 
should be paid in the first instance 
rather than be paid annually by the 
depositor ere The latter case 
presupposes that the depositor will 
remain a corporate entity for the 
duration of the trust; while this may 
be assumed it is not necessarily 
assured. 

If the trustee were dependent 
upon the depositor for annual fees 
and the depositor failed for some 
reason to pay it might lead to the 
resignation of the trustee who 
might have recourse to the assets of 
the trust to meet expenses incurred. 
Neither possibility is desirable and 
steps have been taken by a number 
of fixed trusts to avoid such an 
eventuality. In many cases the trust 
indenture specifies that the trustee 
shall have no lien on the assets of 
the trust. Trustee’s ¢ will 
naturally vary between different 
trusts due to the nature of the port- 
folio. The greater the number of 
stocks held, the greater the work | 
involved. In some cases an arbi- | 
trary fixed charge of so much per 
share is made for cost of deposit. | 
preparation and issue of trust share | 
certificates. In other cases some) 
charge is made upon conversion of | 
fractional units into cash. 


CUMULATIVE TYPE 
SHOULD BENEFIT BY | 
ACCRETION OF SHARES) 


(Continued from page 13) 
dividend have been — 25 per cent 
there would be one-half a share of 
additional stock accruing to each unit 
and since provision is not usually 
made for the retention of such frac- 
tions in the portfolio the fraction 
would. have been sold and the a 
ceeds would ‘have been distributed as 
income. 

While the sale of such fractions 
does constitute a return of capital 
such return is reduced to a minimum. | 
An interesting, Severna of re-| 
cent date has been an attempt to re- 
tain fractional shares which would | 
otherwise be sold. This is attained oe i 
setting up a small special fund with | 
which fractional shares may be pur- 
chased. 

The cumulative type of fixed trust 
appears to be attaining a greater | 
popularity than it has had in the | 
past. Investors have been interested 
in income and have bought into the 
distributive type of trust to the 
greatest extent. As the investor | 
realizes that income in the distribu- | 
tive type comes ly from capital | 
and that although the immediate re- | 
turn on the cumulative type is | 
smaller the ultimate return is great- 
er, it is probable that more shares of 
the cumulative shares will be sold. 

No reserve for stabilization of dis- 
tributions is maintained by the cumu- 
lative fixed trusts. The object of the | 
trust is to attain the utmost in capi- 
tal appreciation over a period of | 
years and the tying up of a substan- | 
tial proportion of the original invest- | 
ment in a reserve fund is not condu- | 
cive to that end. In the cumulative | 
type the sales appeal is based on this 
hoped for appreciation while in the 
distributive type the appeal is based 
to a much greater extent on the 
semi-annual return to be secured. 


DISTRIBUTIVE TYPE 
GIVES RETURN 
TO INVESTOR 


(Continued from epage 13) 
obtained from the sale of the re 
maining shares. Originally the in- 
vestment in C. P. R. had a value of 
$800, after the split-up the invest- 
ment in the same number of shares 
was only $200. The $600 paid out to 
shareholders was therefore a return | 
of capital. 

There is no objection to the dis- 
tributive type of fixed trust if the. 
investor does not consider such re- | 
payments as income. Larger semi- 
annual distributions are secured by | 
the investor at the expense of the , 
capital invested. Many of the fixed 
trusts of the distributive t now 
provide re-investment privileges 
whereby trust shareholders may, 


| plough back all or part of the in- 


| 


come received from their trust shares 
into more trust shares at a price 
usually 5 per cent, or, in some cases, 
50 cents, under the current asked | 
price, 
Permits Higher Return 
The investor may desire a high 
annual income from his investment | 
and in such case the distributive type | 
of fixed trust would meet his needs. 
It should be realized, however, that 
part of the income is return of capi- | 
tal, and that the cumulative effect of 
the investment over a period of years | 
is greatly retarded and that the 
break-up value of the trust units on | 
termination of the trust may fall | 
below the original investment. 
Many of the trusts of this type | 
definitely state the facts of the case, | 
and so long as the investor is aware 


trust it is not certain that this is an 
altogether satisfactory solution. _ 
The reinvestment privilege entails 
some nse and although the trust 
shareholder can increase his holdings 
at a price under the asked price there 
aré certain charges which’ must be 
met. These incl the brokerage on 


ual| the split shares that were sold and 


various trustee charges incidental to 
the issue of additional trust certifi- 
cates. . 7 

While the portfolio remains in bal- 
ance to the extent that the same num- 
ber of shares are retained, the fact 
remains that the value of those 
shares has shown a reduction. In the 
example given above of the split of 
C. P. R. shares the.decrease in the 
investment amounted to $600. The- 
oretically the companies splitting 
their shares might be regarded as 
being the most prosperous and if this 


ted | were the case these companies would 


be the logical ones to retain in the 
portfolio. ; 2 
Several depositor companies oper- 
ate both types of fixed trusts usu- 
ally similar in other respects and 


ed| designated series “A,” series “B,” 


ete. The following figures represent 
the difference between the distribu- 
tive and accumulative types of fixed 
trust and dre based on the assum 

tion that two trusts, being currently 
sold by the distributor, had been set 
up on June 30, 1920. The two trusts 
are identical except for the funda- 
mental difference in policy as regards 


disbursements. 
Cumula- Distribu- 


tive tive 
Original invest., June 30, 
1980 .cccccccess eocesss $12,000 $12,625 
Value of uit, June 30, 
930 44,875 9,876 
21,506 


18,601 
ie ¢ om, cue 30, 
plus ns 
recei 


ved 58,476 
Value of invest., June 30, 
distribu- 


$1,381 


tions been invested .... 79,273 82,155 

It will be noted that while the dis- 
tributions made to the shares of the 
distributive of trust were much 
greater than those paid to sharehold- 
ers of the cumulative type, the value 
of the unit on termination of the 
distributive trust was under the or- 
iginal investment while the cumula- 
tive trust had a break-up value, large- 
ly in excess of the original invest- 
ment. The total return to the inves- 


CORPORATE 
TRUST | 


tor in the distributive trust was con- 
siderably “under that which would 
have accrued to the shareholder in 
the cumulative trust. The parti 
trusts were not actually formed un 
1930, but the study of what wo’ 
have happened in the past ten years 
had they been set up in 1920 may 
give some indication of what can 


possibly happen in the next tens 


years. , 
The last decade has witnessed a re- 
markable expansion of.industry on 
this continent and to an even greater 
extent an increase in public inter- 
est in securities. Rights and stock 
split-ups have been numerous to a 
degree that leads some investment 
specialists to question whether the 
trend in future years will not show 
some decided change, particularly in 
respect to such companies as are in- 
cluded in the portfolios of the fixed 
trusts. If the tendency to split u 
shares and declare stock dividends 
wanes there will be less spread in the 
results obtained by the two s of 
fixed trusts than has occurred in the 


past. 

Since the distributive type appeals 
ona basis of income rather than 
capital appreciation, it is essential 
that income should be stabilized in 
some degree. No guarantee is pos- 
sible as to regular payment or defin- 
ite return but an ae is usually 
made to assure a minimum return by 
providing a reserve fund to assist in 
maintaining disbursements should 
the income of the trust be sufficient 
to meet the required amount. The 
character of the reserve fu-.. is cov- 
ered in another article. No reserve 
fund is set up in trusts of the capital 
accumulative type. : 


RESERVE FUND 
IS ESTABLISHED 
IN MANY TRUSTS 


(Continued from page 13) 
drawn upon heey Again, the 
record of stock dividends, rights and 
split-ups of the past decade may not 
be perpetuated in the future and upon 
these sources the distributive type of 
trust depends for a substantial pro- 
portion of its income. 

The usual practice in forming a 
unit of a trust which has a reserve 
feature is to set aside an amount suf- 
ficient to meet the established mini- 


PIONEERS in the field of 
FIXED TRUSTS 


SHARES 


CORPORATE TRUST 


SHARES represent an 
ownership interest in these 
28 companies with 1,539 
subsidiaries in Canada, 
United States and foreign 
the shares of 
which are deposited with 
an independent trustee. 


countries, 


° 
Industrials ° 


Am. Radiator & S. $, 
American Tobacco 


du Pont 


Eastman Kodak 
Ingersoll Rand 
International Harvester 
National Biscuit 


Otis Elevator 
United Fruit 


United States Steel 


Woolworth 


Railroads 
Atchison, Top. & Santa Fe 


Standard Oil of California 
Standard Oil of Indiana 
Standard Oil (New Jersey) 
Standard Oil of New York 
Texas Corporation 


Utilities 

and Quasi-Utilities 

American Tel. & Tel. 
Consolidated Gas of 


General Electric 
Westinghouse Electric 
Western Union Telegraph 


23 of these companies oper- 
ate directly or through sub- 
sidiaries in Canada and have 
a substantial investment here. 


MOODY’S COMPOSITE 
PORTFOLIO RATING “A” 


The offerin C i 
doe Ie bakotio eee Smanzs is based upon current market prices of the 
Reserve Fund) held by the Trustee, plus on allowance jor expenses of issue and expenses and 


mum disbursement for one year. 
this minimum was set at 30 —_ 
trust share, payable semi-ann i 


cular | and there were 1,000 trust shares in 
til} the uni 
uld | $600 to the trustee to cover two mini- 


the depositor would pay 


mum semi-annual distributions per 
share. The trustee would thus hold 
against each unit of 1,000 trust 

issued, the stocks weg y 4 
the unit plus a reserve fund of $600, 
In most cases the reserve fund comes 
from the investor and represents a 
part of his capital. In the event of 
the trust shares selling at $10 and 
the reserve fund against each share 
amounting to 60 cents the investor 
would be leaving 6 per cent of his 
original investment on deposit in the 
reserve to provide some stability of 
income. 

The economic justification for the 
reserve fund has been questioned on 
the grounds that income paid from 
this reserve represents a return of 
capital and that it is not logical that 
part of the money inves for the 
purpose of profit should be set aside 
to assure income, The reserve repre- 
sents principal, on which interest 
may or may not be paid, which is re- 
tained to be paid out in the form of 
income should certain contingencies 
arise, 

An interesting development that 
serves to avoid this objection is the 
premie made by an nadian 

ed trust whereby the 
vide the reserve for the s 


nsors 
holders’ 


protection in consideration for » 
ticipation in any disbursements + 
to ordinary trust shareho! 
and above the minimum p 
quired. The sponsors retain +i 
the reserve and receive int 
it but in the event of income beings 
sufficient to maintain the minim 
disbursement the trustee dray 
on the reserve for the benefit, of 
ordinary shareholders. a 
In a number of the fixed trustes 
trustee agrees to pay interest on’ 
reserve at current rates and sueh 
terest is part of the income o 
trust and accrues to the trust 
holders. One method used in ds 
mining the amount of interest ix 
acceptance of New York © 
House rates. In some cases the tu 
tee is granted free use of the mon 
in the reserve fund and also thes 
cu income of the trust bet 
held for disbursement. This repes 
sents, in remuneration for tha 
pc ame iA ae ane a omewhy 
obscure pa ate Tee & 
the trust. Interest might also be 
to the depositor for services, 
The payment of interest on 
and accumulated funds is a hiehie 
controversial point in connectic 
the fixed trust. It is desirable & 
the practice followed by the fi 
trust should be clearly stated in 4 
circulars descriptive of the. trust 
This is demanded by the New Ya 
Stock Exchange of all its members — 
who may be distributing fixed trust 


bs 


Moody’s Composite Portfolio Rating “A” __ “8 
© creme tae 


CORPORATE T 


RUST SHARE! 


H. R. BAIN & CO., LIMITED 
INVESTMENT BANKERS 
350 Bay Street, Toronto 


London 


Ontario by Ross Beasun & Co., Inc., except to banks, trust 
companies and registered brokers, 


CORPORATE TRUST SHARES are not offered or sold “h 


N important factor in the tremendous success 
of Corporate Trust Shares has been the char- 
acter of its sponsorship. The men who created this 
trust and are now sponsoring it have had long exper- 
ience in this field. Considering the large number of 
investment trusts now offered, this fact has more than 
One of the earliest successful fixed trusts to be 
brought out on this continent, Fixed Trust Shares, was 
set up and sponsored by these men. They were among 


ptt 8 eC 
it ie ) 


a ee ee 
ser x eco 


the first on this side of the ocean to recognize the 


peculiar merits of the strong fixed trust and to make a 
close study of its structure.and possibilities. They 
originated several methods of fixed trust operation 
that have since been generally adopted. Their 


thorough researches have yielded a great deal of 
information that has helped to establish the fixed trust 
as a highly secure and desirable type of investment. 


N. Y, 


trust. 


4 


Ask your investment house about 


CORPORATE TRUST SHARES 


Price at the market, about $614 per share 


the proportionate ag; 


stocks, ef 


amount of eccumulated cash and other 


ROSS BEASON & CO., Inc. 
Eastern Syndicate Managers 


120 Wat Stazet, New Yore 


9 (tnchading 


profits of distribution, 


CORPORATE 
TRUST SHARES 


are the result of long study of how best to safeguard 
the investor’s interests and to assure hirn a high return. 
The confidence of investors in this trust is indicated 
by their purchase, during the year 1930, of more than 
12,000,000 shares*, setting a world’s record for shares 
sold in 1930, or in any other year by any investment 


*This does not include duplications resulting from resales. 


and 
mt ? 


| of the source of his return there can 
| be no objection to this type of trust. | 
| Many of the trusts furnish their 


SAN FRANCISCO SALT LAKE CITY 


— Dealer Inquiry Invited — 


~BUILDING CONFIDENCE 


An impression is such a powerful thing — strongly influencing either for or against, according to the | Shareholders with annual or semi- 


nature of the impression. Once formed, impressions either mak i i 
x n lo a e for-confidence and ;annual statements showin the | 
tige, or it. business pres- | Source of income in order that the | 


DOES YOUR office build confi denilt | investor can include these figures 


. and the desire to establish fa bl ; . | in hi 
‘Mitchell & McGill equipped offices do. mrereeeenen relations? | "While the. Tadieas of reinvest- | 


MITCHELL & McGILL, Phone ELsin 3254, 69 Adelaide St. W,, TORONTO] |“izztnscist, te auee ss 


This is one of « group of investment trusts sponsored by ADMINISTRATIVE AND RESEARCH CORPORATION 


| discount from the asked price is a| 
| Sincere attempt to overcome the chief | 
‘objection to the distributive type of 


a 
» 





' Send for our Bulletin 
| “Selecting a Fixed Trust 


Investment 


Our special department, dealing in Fixed Trust 
investments, has prepared a bulletin outlining the - 
important points to consider in the selection of this 
type of investment. Investors should find it a valu- 
able and interesting guide. A copy will be mailed 
free on ‘request. Ask for Bulletin TF2. 

This department offers both to the investing public 
and financial institutions a complete statistical and 
quotation service on Fixed Trust investments. 
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NAME OPTS SA LOPSSSSCOHRSCCOEH ELE OSEDEEHEALES CORY 


ADDRESS SOCK OMIMO CHEE ESE EEE eIeeeeeeeeeee ees 


ROGERS, LAMBE 


AND COMPANY 

WaAverley 1076 

OF COMMERCE BLDG., TORONTO 
NEW YORK, N.Y. 
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CANADIAN BANK 


2 Production is Large 

‘Warniture manufactured in the 367 

blishments engaged in the industry 
had a value of over 000,- 


1929. Practically the entire out- 
f furniture eke in Canada is 
the Dominion. 


Canadian Potteries Opens Plant 

The new plant of the Canadian Pot- 
teries Limited at St. Johns has been 
formally opened and inspected by hun- 
dreds of persons including a party of 
obbers and architects from Montreal. 
he plant is orm a 22 acre plot within 
the city and will manufacture the vitre- 
ous china sanitary. ware. 


; The value of 
raiture exported in 1929 was only 
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“Ter “Office Specialty” Improve 
| The Efficiency of Your 
. ° Entire Office 


ical time to replan your office for better 
you need will be found in the com- 


will add to the floor space without 

dnd bedier‘cuinigaaeat of Desks, ‘New, quicier, 
° ew, quieter, 

of Steel. Chairs scientifically built aa for 


es. Quick Finding Systems. Partitions. All 
of the trimmest a finest finish and built to give 


longer service life. 
Put caning toblems up to “Office Specialty” 
or Cosalog will gladly ia on sy eee 


| The Office Specialty Mfg. Co. Ltd. 
@ Home Office & Factories: | Newmarket, Ontario 


= —@ Branches: Toronto, Montreal, Ottawa, Quebec, Saint John, Halifax, 
_}. Hamilton, Winnipeg, Regina, Calgary, Edmonton, Vancouver. = 


B Safety. «+ Principal 
—Certainty of 


Small or large investor,—we offer you 
in the collective earnings of 30 of No 


Details of 


All-America Investors 


C Depositor — All-American Investors 
orp. 

Trustee — Central Hanover Bank & 
Trust Co. e 

Maturity—Trust terminates June 1, 
1960, subject to earlier termination 
under terms of agreement. 

Type -— Capital accumulative; semi- 
annual distributions June and Decem- 
ber 15 are derived from regular and 
extra cash dividends, ahd proceeds of 
sale of rights; also, net savings effected 
in odd-lot premiums, brokers’ commis- 
sions and fractional adjustments. 
Trustee retains all shares of common 
stock received upon a split-up or upon 
a stock dividend, except so much of a 
regular stock dividend as shal] not 
exceed 2% per cent quarterly, No re- 
serve fund is maintaingd. ' 

Loading Ch — Based on actual 
cost of deposited stocks including odd- 
lot premiums and brokerage commis- 
sions. Charge amounts to 8 per cent 
of net selling price of which 3 per cent 
is for issue, deposit, authentication and 
other trustee charges and for services 
to be rendered by depositor during the 
life of the trust. including originating 
profit, and 5 per cent for distributions 
costs, advertising and distributors’ 
profit. Savings effected in odd-lot pre- 
miums, brokers’ commissions and frac- 
tional adjustments are to be paid by 
the distributor to the trustee for dis- 
tribution to trust shareholders. Trust 
shares are priced to the nearest eighth. 
Interest on cash held by trustee is 
applied to meet part of trustee’s com- 
pensation, remainder being met by the 
depositor. 

nit — Is divided into 1,000 trust 
shares. Certificates issued in bearer 
coupon form in denominations of ten 
shares and upward. 

Conversion—Holders of one full unit 
of 1,000 shares may convert into the 
underlying stocks with cash adjustment 
for any fractional interests. Holders of 
less than a full unit may convert shares 
into cash equivalent to the proportion- 
ate interest in the current market value 
of the deposited stocks, less brokerage 
and stamp taxes, plus any accumula- 
tions of cash. No charge for conver- 
sion. 

Portfolio—Shares in 40 corporations 
of which 10 are railroads, 12 are utili- 
ties and 18 are industrials. Investment 
in each company is based on dollar 
diversification as well as geographical 
and industrial diversifftation. 

Elimination of a stock from the port- 
folio is Sieerepaney with the depositor 
in the event of failure of a corporation 
to pay regular dividends or to maintain 
earnings up to its eens ‘in the pre- 
ceding five years. Proceeds of any stock 
sold will be distributed to trust share- 
holders. No substitution is allowed 
except in case of merger, consolidation 
or reorganization. 

The stocks contained in the port- 
folio of the trust with the number of 
shares of each underlying unit of trust 
shares is as follows: 


Railroads 
Atchison, Topeka & Santa Fe Rly. Co. 
New York Central Railroad Co. 


General Electric Co. 

E. I. du Pont de Nemours & Co. 

Allis-Chalmers Manufacturing Co. 

Eastman Kodak 

Union Carbide & Carbon Corp. 

American Smelting & Refining Ce 
Harvester Co. 


International 
Westinghouse Electric aes Co. 


& 
American Tobacco Co. (Class 
Borden Co. 
= Steel Corp. 
Standard Oil Co. of California. 


Standard Oil Co. (New Jersey). 
Texas Corp. 


Tractors in Prairie Provinces 


There are 75,211 tractors in opera- 
tion in the three Prairie Provinces of 
Canada—Manitoba, Saskatchewan and 
Alberta; 89,433 in Saskatchewan; 21,- 
891 in Alberta and 13,887 in Manitoba, 
according to an estimate made. 


come 


icipation 
America’s 


greatest Basic Industries named in the margin. 


Canada-America 


Trust Shares 


represent the device of a group of investment bankers to 
secure an investment which will permit them safely to 


reach into the earnings of these great co. 
. They hold 24 Billions 


their 1,678 subsidiary compani 


rations and 


of Assets and nearly Eight Billions of,Surplus and Reserve. 


Their common stocks have earned an 
tiod of 29 years—average for the past 


for an unbroken 


paid dividends 


17 years of 14.4% per annum. ’ 


Practically every dollar spent on necessity or luxury, 
by the citizens of North America is spent on the products 
of these industries whose operations are world-wide. 


Can you visualize anything presenting greater assurance 
of perpetuity and consistent increase? 
The plan adopted is: purchase of four shares each of 


the common stock of these 30 corporations which are 
deposited (together with accumulated dividends and 


Industrials 


American Radiator and 
Standard Sanitary Corp. 
American Tobsacce Co. 
Class “B” 
du Pont de Namours 


of New Jersey 
Reeenepioret, 
Otis Elevator (Ce. 
Union Carbide and 
Carbon Corp. 
United States Stee! 
Westinghouse Electric 
Woolworth (F.W.) & Co. 
Electric Bond & 
Share Co. 


Utilities 
American Telephone and 
T h Co. 


safety. 


arrangement whereb 


reserve fund) with The Royal Trust Company who issue 
2,000 Canada-America Trust Shares. The 
Company collects all of the 120 regular and extta dividends 
and makes payment to the holder twice a year. 


We cannot too strongly recommend this opportunity 
to the non-speculative investor who seeks an income from 
the maximum of earning power compatible with absolute 


oyal Trust 


« 


Ask your dealer for full details of this simple 

ou have a direct owner- 

ship interest in 30 of the strongest corporations, 

with an instant market at all times, regardless 
of the size of your holdings. 


CANADA-AMERICA DISTRIBUTORS 
LIMITED 
304 Bank of Hamilton Chambers, 
WINNIPEG, CANADA 


All-Canadian Common 
Stock Trustee Shares 


Series A 


Depositor—All-Canadian Investment 
Corp., a subsidiary of Yorkshire & 
Pacific Securities Ltd., Vancouver. 

Trustee and Registrar—Royal Trust 
Co., Vancouver, 

Maturity—November 1, 1940; may be 
extended 5 years or terminated on 2/3 
majority vote of shareholders. 

umulative Type—Semi-annual dis- 
tributions, May 1 and November 1, to be 
made from regular and extra cash divi- 
dends, proceeds from sale of rights, cash 
bonuses and interest and from sale of 
stock dividends not in excess of 10 per 
cent per annum. Payment made at any 
office of the trustee in Canada. 
ng Charge—Depositor receives 
6 per cent of the cost, at market, of 
the deposited stocks to pay all expenses 
incidental to the creation and issuance 
of the trust: shares including all ex- 
penses incurred up to time of delivery 
of the trust share certificates to the 
purchaser, 

The depositor company also receives 
a@ semi-annual payment, out of income 
amounting to of 1 per cent of the 
capital, as defined in the trust agree- 
ment, as re-imbursement for supervi- 
sion throughout the life of the trust. 

“Under the terms of the trust agree- 
ment, the trustee is permitted to make 
reasonable charges for its services,” 

Unit—Consists of 1,000 trust shares 
represented by certificates in coupon or 
registered form issued in denominations 
of 5, 10, 25, 50, 100, and 500 sharés. 

Conversion—In multiples of 200 
shares conversion can be effected 
through the trustee into either. the 
under ying: stocks or into cash, without 
charge. olders of fewer than 200 
shares may convert into cash on the 
basis of the market value of under- 
lying securities on date of realization. 

Voting Power—One vote per trust 
share, shareholders meetings to be held 
annually in December or either the de- 
positor or the trustee may call a meet- 
ing on 15 days’ notice. 

A two-thirds majority of outstanding 
shares is necessary to extend the 
trust agreement for a further period of 
five years beyond November 1, 1940, or, 
to terminate the agreement or sanction 
any change in the agreement. Other 
questions may be decided by an affirm- 
ative vote of the majority of those pres- 
ent at a meeting providing at least 35 
per cent of the trust shares outstanding 
are represented at the meeting. 

Portfolio — Includes 24 Canadian 
companies, there being 315 shares of 
=“ companies deposited against each 
unit. Elimination is discretionary with 
the depositor or in the event of re- 
organization or liquidation of any of the 
underlying companies. Realizations on 
capital account must be re-invested by 
the trustee only in further shares of 
one or more of the underlying com- 
panies or, temporarily in Dominion of 
Canada bonds or secured call loans. 

The securities underlying each unit 
of 1,000 trust shares are as follows: 

oe. 


5 Bell elephone 
e Co, 
Binslien Traction. 
British American Oil Co. . 
British Columbia Péwer Corp. 
Canadian Pacific Railway Co. 
6 Consolidated Mining & Smelting Co. 
Dominion Bridge Co. 


Gypes 
m 
Imperial Tobacco 
20. International Nickel Ca, 
Montreal Light, Heat & Power. 
25 Noranda Mines, Ltd. 
Ogilvie Flour Mills Co. 
Ottawa Light, Heat & Power Co 
illiams Co. 


Lime & Alabastine. 
Oil Co. 


Winnipeg Electric Co. 


Canadian Financial 


Founders 
4 Depositor—Canadian Financial Foun- 
ers * 
eS eeenee Trust Co., Mont- 
real. 
Purchase Certificates—Issued in de- 
nominations of $1,200, and multiples 
thereof up to $9,600, on which pay- 
ments are made by the investor at 
monthly, quarterly, semi-annual or 
annual intervals until the agreed sum 
has been paid @ver a period of ten 
years. Purchase certificates may also 
be paid outright. 

Insurance Protection—Upon issuance 
of the purchase certificate the investor’s 
life is insured for the amount of the 
unpaid balance of the payments due. 
Insurance is taken out under a grou 
policy and, ‘subject to certain condi- 
tions is granted without medical exam- 
ination up to the amount of $9,600. In- 
surance ts ype to the depositor 
company and in the event of the in- 
vestor’s death the proceeds of the 
potiey would be sufficient to pay up the 

alance due on the certificate. Insur- 
ance is renewable every 90 days by 
the depositor company and investors 
in arrears in their monthly payments 
would not receive insurance protection 
until such arrears were paid off. 

Loading Charge—An amount averag- 
ing some 1 2/3 per cent per annum 
of the face value of the certificate is 
deducted over the ten year period to 
meet all charges for administration, 
collection, fees and insurance pre- 
miums, This charge is greatest at the 
outset since insurance premiums are 
larger at that time. 

Investment—As the investor makes 
periodic payments, the depositor de- 
ducts its service charges and purchases 
Diversified Trustee Shares, Series C, 
which are deposited with the trustee. 
This is a fixed trust of the capital 
accumulative type and is described else- 
where. Should investment in this fixed 
trust become impracticable the deposi- 
tor will invest funds in another fixed 
trust of a similar nature. All income 
received from the fixed trust shares 
will be reinvested in additional fixed 
trust shares. 

Upon payment of the face value of 
the purchase certificate in full the 
investor may receive his equity in cash 
or in Diversified Trustee Shares, Series 
C, which have been purchased for his 
account or may leave such shares with 
the trustee for further appreciation. 

Withdrawal Rights—Upon discontin- 
uance of payments after, one year the 
investor may receive his equity in trust 
shares upon surrendering the pur- 
chase certificate. 5 


Canada-America Trust 


Shares 


Depositor—Canada-America Distrib- 
utors Ltd. 

Trustee—Royal Trust Co. 

Paying Agents—Royal Trust Co. and 
Bank' of Montreal. 

Maturity—December 31, 1950. Trust 
may not be terminated by the sponsors. 

Type—Distributive. Semi-annual dis- 
bursements, June 30 and December 31, 
are derived from cash and stock divi- 
dends, and split-ups. 

A reserve fund of 60 cents per share 
is maintained to maintain payments at 
a minimum of 30 cents semi-annually. 
Shareholders are permitted to reinvest 
all of the semi-annual return above 
that received from regular and cash 
dividends on underlying stocks. 

Loading Charge—5 per cent of selling 
price. Selling price is based on market 
value of underlying stocks, odd-lot 
brokerage, New York and Canadian 
brokerage commissions, accumulations 
and a charge of 18 cents per share for 
issue and deposit. These items amount 
to 95 per cent of the selling price, load- 
ing charges making up the remainder. 
Additional annual charges are met out 
of income of the trust. 

Unit—Is divided into 2,000 trust 
shares. Certificates are issued in 
bearer coupon form in denominations of 
10 shares and upward. 

Conversion—No penalty or additional 
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Some Fixed Trust Shares Being 


servien Fe » os d ae conversion 
0 underlying stocks or into cash. 
Portfolio—Consists of common stocks 
of 30 Canadian and United States cor- 
porate, four shares of each stock 
eing deposited to form a unit, The 
ublic utili- 


corporations include six 
companies 


ties, six railroads, six oi 
and 12 industrials, 
Elimination of a stock from the port- 
folio is automatic when a com ny 
passes its dividend for a period of 100 
days. In such caso proceeds of ‘sale 
are distributed to trust shareholders. 
No substitution is permitted except in 
case of certain TYe-classifications of 
stock, or merger, consolidation, re- 
organization or sale of property of any 
oper. < 
The make-up of the portfolio is as 
follows: 
No. of CANADIAN 
Shares 
4 Bell Telephone Co. of Canada 
4 Canadian Pacific Railway Co, 
4 Imperial Oil L 
4 Montreal Light, Heat & Power Co. 
4 Ogilvie Flour Mills Co. 
4 Shawinigan Water & Power Ce. 
AMERICAN 
4 Atchison, Topeka, Sante Fe Rail Co. 
n, e Wi 
4 New York Central Railway Co, ™ 


4 Union Pacific ae Co, 

4 Royal Dutch Co. (New York Shares) 
4 Standard Oil Co. of California 

4 Standard Oil Co. of Indiana 


4 Standard Oil Co. of New Jersey 
4 Texas Corp. 


Industrials 
4 Amer. Radiator & Stand. Sanitary Co. 
4 American Tobacco Co. (Class B) 
4 duPont (E. L) de Nemours & Co. 
4 Eastman Kodak Co, of New Jersey 
4 General Electric Co. 
4 International Harvester Co, 
4 Otis Elevator Company 
4 Union Carbide & Carbon Corp. 
4 United States Steel Corp. 
4 Westinghouse Electric & Mfg. Co. 
4 Woolworth (F. wae Co, 


tilities 
4 American Telephone & Telegraph Co, 
4 Consolidated Gas Co. of New York 
4 Electric Bond & Share Co. 


Canadian International 


Trustee Shares 
Depositor—Depositor Co. of Canada. 
Trustee—General Trust of Canada. 
Maturity—December 31, 1955. De- 
positor has no right to terminate trust. 

Type—Distributive, Semi-annual dis- 
tributions, January and July 1, are 
derived from cash dividends, sale of 
stock bonuses, rights and shares ob- 
tained from split-ups, and interest on 
the reserve fund. Neither depositor nor 
trustee has any lien on deposited 
property. ; 

A reserve fund of 48 cents per tru 
share is maintained to stabilize semi- 
annual disbursements at a minimum of 


60 cents per year. 
Loading Charge — 5 per cent of 
selling price which includes market 


value of deposited stocks, brokerage, 25 
cents per share for issue and deposit 
and proportionate amount of accumula- 
tions and reserve. 

Unit—Is divided into 2,500 trust 
shares, certificates for which are issued 
in bearer coupon form in denomina- 
tions of 10 shares and upward. 

Conversion—A holder of a full unit 
may convert into under stocks 
without penalty. A holder of less than 

500 trust shares may convert into 
cash at any time subject to a service 
fee of 50 cents per trust share. 

Portfolio—Contains common stocks of 
26 Canadian and United States corpora- 
tions including seven public utilities, 
four railways, three oils and 11 indus- 
trials. Of the companies, ten are 
Canadian. Stocks-must be eliminated 
from the portfolio after dividend has 
been passed for one year and 30 days. 
=e unit of investment is as follows: 

° 


Shares Company 
Bell 


Montreal L, H. & P. Cons. 


Depositor — National Distributors 

Trastee—Guarantee Trust Co. of 
New York. 

een ements 15, 1955. 

Type—Distributive; semi-annual dis- 
tributions, Febru and August 15, 
consist of all cash dividends; proceeds 
of sale of 20 per cent of all additional 
shares received from stock dividends or 
split-ups and all fractions then remain- 
ing in the unit; proceeds of sale of 
rights; and interest on accumulations 
held by trustee. 

No reserve is maintained. 

Loading C e — Amounts to 8 per 
cent of net selling price before addi- 
tion of accumulations. Price is adjusted 
to mext highest eighth. An annual 
service fee of 3 gents per share is 
deducted from income of the trust and 
is paid to the depositor. From this 
annual fee the depositor pays trustee’s 
charges, 

Reinvestment Privilege—Sherehold- 
ers may reinvest all or part of semi- 
annual distributions in additional trust 
shares at a discount of 5 per cent from 
the net selling price. 

Unit—Consists of 4,000 trust shares, 
issued in bearer coupon form, régis- 
trable as to principal in denominations 
of ten shares and upward. 

Conversion—Holders of 1,000 shares 
or multiples, may convert without 

nalty or additional service charge 
nto their proportionate interest in 
deposited stocks with cash adjustment 
for fractions. Holders of less 1,000 
shares may convert into cash without 
penalty or charge. 

Portfolio—Consists of shares of 19 
banks and trust companies operating in 
New York City. There is cperemimenly 
the same investment placed in eac 
company in the portfolio. 

Elimination of any stock in the 
portfolio is at the discretion of the 
depositor if any bank fails to pay a 
dividend at a rate at least equal to the 
average rate of four preceding regular 
dividends; or, if in the discretion of the 
depositor, any stock has become or is 
about to become impaired in value. 
Proceeds of such sale may be reinvested 
by the trustee in the stock of any 
institution included in the original 
unit, including any stock previously 
eliminated. egistered shareholders 
will receive notice as to such elimina- 
tion and reinvestment. . 

The banks and trust companies, the 
shares of wae were jomaaee in the 
A inal portfolio are as follows: 
orig ya Unit, as present constituted, 


includes : Sestitation 
Shares 


Bank of America National Association 
Bank of New York and Trust Co. 
Bankers Trust Co. 


Trust Co. 
eee? Bank and Trust Co. 


Hanover t 
Chase National Bank of the City of N.Y. 
Chatham Phenix National Bank & 
Trus 


t Co. 

Chemical Bank & Trust Co. 
Corn Eechange Bask Trust Co. 
eae National Bank of the City of N.Y. 
Guaranty Trust Co. of New York 
Irving Trust Co. : 
Lawyers oa Guaranty Co. 

nhattan 
aetional City Bank of New York 
New York Trust Co. 
Title Guarantee and Trust Co. 
United States Trust . N.Y, 


4 
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Diversified Trustee Shares, 
Series C 


gj enenieer-rrnaecions Trustee Share} shares 
a 


Trustee — Chatham Phenix National 
Bank & Trust Co. 


Canadian Paying Agent — Bank of 
Nova Scotia. 


Maturity—Trust may be terminated 
sheath ee or trustee when less than 
100,000 trust shares remain outstand- 
ing but any trust shareholder buying 
shares within 10 years of termination 
of the trust shall have returned that 
portion of the 6% per cent loadi 
charge that represents the unexpi 
portion of the ten years. 

Type — Capital accumulative. Semi- 
annual disbursements, payable June 30 
and December 31, shall be derived from 
regular and extra cash dividends, in- 
terest on accumulations and proceeds 
of sale of rights, and fractional shares 
remaining, after the division by five 
of the number of shares received by 
each unit through stock dividends or 
split-ups. 

Reinvestment of semi-annual dis- 
bursements to shareholders is permit- 
1h Sane Chanee Repeat 0% 

ng e—Represen 

cent of the total selling eo The 
loading charge includes expenses 
covering deposit of stock, issue and 
sale of certificates and trustee’s fees 
for duration of the trust. Selling price 
of the trust shares is based on Te- 
gate market value of the deposited 
stocks at odd lot prices, brokerage com- 
missions, and accumulated dividends. 
These amount to 93% per cent of the 
selling price, the loading charge mak- 
ing. up the remainder. ; 

nit—Represents 4,000 trust shares, 
certificates for which are issued in de- 
nominations of five shares and upward 
in bearer coupon form, registrable as 
to principal. 

mversion — Holders of 800 trust 
shares may convert into underlying 
stocks and holders of less than 800 
shares may convert into cash to in- 
clude cas accumulations without 
charge. 

Portfolio — Contains common stocks 
of 50 corporations of which ten are 
public utilities, ten are railroads, seven 
are oils and 23 are industrials. 
trust unit contains 300 shares divided 
among these corporations, on the basis 
of five shares of stock in each corpor- 
ation with the exception of four corpor- 
ations which have split their shares 
since the trust was formed. 

No provision is made for elimination 
of stocks from the portfolio or for any 
substitution. 

Stocks of the followin 
are included in the po 


corporations 
Elio, the num- 


Safeguarding Inv 


h | be terminated prior to 


ber .of shares referring to the number 


ach unit. Originally the 
eter Genatinae of five shares of 


each stock. 


in Unit "Rail 
tehison, Santa Fe Ry. Co. 
5 Cx Pocitic’ Co. (new). 


Co. 
Dela’ Lack. & West. R. R. Co. 
Railroad Co, 


Louisville & Nashville Railroad Co, 
New Centra! Railroaa Co. 

x ireaie Railroad Co. 
Southern Positie Co.’ 
Public Utilities > 
American Telephone & Telegraph Co. 
oo Goth ‘dwon Os 
Commonwealth 
Consolidated Gas Co. of New York. 
Consol. Gas, El. Lt. & Pwr. Co. of Balti- 
Detroit Edison. Co. 
North American Co. 
Posie. Gan f Mite Ore 
Western. Union Telegraph Co. 


Air Reduction Co. 
Allied Chemical & Dye Corp. 
American Can Co. 
American Car & 


t ° 
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— 


). 


Co, (New 
Standard Oil Co. of New Yor! 
Texas Corp. 


Corporate Trust Shares 


Depositor Corp. 

Trustee—Chaso National Bank of the 
City of New York. 

r 31, 1953; may 


this date by the 
trustee under certain conditions. . 
Type—Distributive. Semi-annuai! dis- 
tributions, June 30 and December 31, 
are derived from regular and extra 
eash dividends, proceeds from sale of 
rights, stock dividends, oes 
or eliminations in stock fun 
and interest from reserve fund. 
Fund—Is 


e maintained. of 50 
cents per trust share Sr a aie 
mum semi-annual distribution of 


— 


- 


ested. Capi 


Distributed in Canada 


cents, Interest is paid on the 
Reinvestment — Sha: 


ers may reinvest distribu 

cayels? and sre eed 

asked price of the trust 

balance may be re ted at a disco 

of 5 per cent under asked price,” ._ 4 
Charge—Is 5 eont of 


Unit—Consists of 2,000 trust s 


Certificates are issued in coupon 
mi of ten. 


and wu 


it of 2,000 shares may cony 

n o oo! 

into the underl stocks, r 

accumulation without penalty. Hot; 

of less than 2,000 shares may convert: 
((Continued on page 16). 7 
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... through Real Diversificatic 


United Gas Improvement Co. 


Western Union Tel. Co. 


Air Reduction Co., Ine. 
Allied Chem. & Dye Corp. 
American Can Co, 
American Car & Fdy. Co. 
American Radiator & 
Standard Sanitary Corp. 


American ee Co, 


Atlantic 
Borden Company 


Du Pont (E. 1.) de Nemours 
& Co., Inc. 
Eastman Kodak Co. (N. J.) 


General Electric Co. 
Ingersoll-Rand Company 


International Harvester Co. 


Kennecott Copper Corp. 
National Biscuit Co. 
Otis Elevator Co. 
Prairie Pipe Line Co. 
Procter & Gamble Co. 
Reynolds (R. J.) Tob, Co. 


Royal Dutch Co. (N. Y. Shs.) 


Sears, Roebuck & Co. 
Standard Oil Co. of Calif. 
Standard Oil Co. (N. J.) 

Standard Oil Co. of N. Y. 
Texas Corporation 


Union Carbide & Carbon Corp. 


United Fruit Company 
United States Steel Corp. 


Westinghouse Elec, & Mfg. Co. 


Woolworth (F. W.) Co, 


Atchison, Topeka & 
Santa Fe Ry. Co. 
Canadian Pac. Ry. Co. 
Delaware, Lack. & West. 


R.R. Co. 
Illinois Central R.R. Co. 


Louisville & Nashville R. R. Co, 


N. Y¥. Central R. R. Co. 
Pennsylvania Railroad Co. 
Southern Pacific Co. 
Southern Railway Co. 

Union Pacific R. R. Co. © 


' principle of investment prote 


TL peantiniees tone tn 


tific diversification. 
That is 


aa 
3! Sa tee 


Ct 


' 


accepted medium for the safe and profitable employm 


many millions of dollars, It solves the problem of how to” 
obtain a participating interest in the profits of many corpor 


tions through one. moderate investment. The sore 
diversification which it provides limits risk of capital to & 
minimum by invoking the inexorable law of averages. 


This time-proved principle of investment protection finds ts 


ideal application in 


Diversified Trustee Shares — 
| Series C ' 
In the portfolio of this soundly safeguarded fixed investmer 


‘ trust are included the common stocks of 50. outstanding core 
porations, diversified industrially and geographically, Even 
in the event that one of these carefully selected 


6 
os . 


should, at-any time, fail to equal expectations, the effect on ~ 


the portfolio as a whole would be negligible. The occurrence’ ~ 
of any such small fractional loss should, according to pai 
experience, be more than offset by the gains of the others. 


Diversified Trustee Shares Series C represent an investment! 


in the future prosperity of 
States.. 


both Canada and the United 


Your local Investment Dealer will give you com- 
plete details upon request, or, if you prefer, write 
to American Trustee Share Corporation, 59 Wail 


Street, New York City. 


Diversified Trustee Shares 1 


Diversified Trustee Shares, Series C, may be purchased through 


JOHNSTON “° WARD 


HEAD OFFICE:. ROYAL BANK BUILDING, MONTREAL 
Toronto Office: Bankers Bond Bldg., 60 King St. West 


Members: Montreal Stock Exchange, Montreal Curb Market, Toronto Stock Exchange, 
Winnipeg Grain Exchange, Chicago Board of Trade, New Yorks Curb (associate) 


You can purchase DIVERSIFIED TRUSTEE SHARES, SERIES “C” 
on a PARTIAL PAYMENT BASIS through 


‘a4 


Canadian Financial Founders’ Savings Investment 


Plan 


Complete information may be obtained on request. 


CANADIAN FINANCIAL FOUNDERS, LIMITED 


Head Office: 
Castle Building 
MONTREAL 


511 General Assurance Building-—Tel. EL. 6184 


TORONTO 


Representative: | 
Burleigh, Smith & Co, 
VANCOUVER j ~ 
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"Details of Fixed Trusts (Contd) 


ite Trust 


_. tsold 


L¥ 
ee : 


Sed east Ui 


Topeka & Santa Fe Rly. Co. 


migeile & Nashville Railroad Co. 


ork Contral Rafiroad Co. 


mn oF 
y poritelte of the trust is as fol-|: 


“ee 


income. A serve of 60 cents 


tion and sale of constituent companies. 
Sale of fixed 
psoas rice is set for each of the 
eepes ted stocks. When stocks attained 
this prearranged level they must be 
y the trustee and proceeds dis- 
tributed to ordinary sh olders. 
A group of of common stocks 
own below composing stock unit 
and a cash reserve 


- ’ oe nm 
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Fundamental Trust Shares, 
Series B 


Fundamental Trust Shares, series 
B, differ from Series A shares issued 
by the same depositor, in that the trust 
is of the distributive type. ‘The com- 
position of the two trusts are the same 
except for the difference in policy as 
regards retention of full shares and 
the maintenance of a reserve fund. 

Series B shares recieve proceeds of 
sale of full shares secured by stock 

dends, ete. The semi-an- 
disbursements are therefore 

reater to the series B shareholders 
é to series A shareholders due to 
ent of capital in the form of 

r series 


‘be converted into cash without charge. 
_ other essentials the series B 
are similar to the description of 


— Fundamental Trust Shares, series | °* 


Fundamental Trust Shares, 
ade Series A 


funds are 
‘follows: 


fi- | for conversion in eith 


Depositor—Fundamental Group Corp. 
Trustee — Bank of Manhatten, Trost 
Go., New York. 


— December 31, 1930. May 
not be terminated prior to that date 
for any cause so long as a minimum 
of 100, shares of the series are out- 


Type — tal accuniulative. Semi- 
annual distributions, June 30 and De- 
cember 31, consist of regular and extra 
cash dividends and proceeds of sale of 

hts and stock dividends being in 

mal shares; also interest on cash 

accumulations which is credited 

aan . Interest is allowed at New 
Yo earing House rates. 

% per cent of sell- 


in | standing. 


eee’ SSE” 

ing price which is based on current 

of prices: of deposited securities, with 
roke 


commission of 100 share lot 


basis plus accum ions. Payment of 
trustee charge is made for entire period 
of the trust, on issue of certificates. 
Reinvestment—Privil is given to 
reinvest. semi-annual. « butions in 
additional trust shares (not less than 
ten shares) at a discount of 5 per 


mg under current market price of 


8 i. 
Unit—1,000 trust shares. Certificates 
are issued in bearer coupon form in 
Seer enaes of 10 shares. and up- 


ward. 
Conversion—Holders of 1,000 trust 
shares may convert into underlying 
stocks while smaller shareholders may 
convert into cash. No charge is made 
er case. 
Portfolio—Consists of the common 
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stocks of 40 corporations against each 
unit two shares of each stock was orig- 
inally deposited. The investment is di- 
versified among ten — 
four railroads, three oi 
23 industrials. 

No elimination or substitution may 
be made in any of the stocks compris- 
ing the units, except as may result from 
merger, readjustment, or reorganiza- 
tion of a company. 

The companies included in the port- 
folio are as follows: 

a Companies 


American Tel. & Tel. Co. 
bia Gas & sastete. Coro. 


companies and 


Rails 
tchison, Topeka & S. F. Ry. Co. 
New York Central R. R. Co. 
Pennsylvania R. R. Co. 
oa Pacific R. R. Co. 


Standard Oi! Co. of California. 
Standard Oil Co. of Indiana. 
Standard Oil Co. of New Jersey. 
Industrials 


Air Reduction Co. 

Allied Chemical & Dye Corp. 

American Can Co. 

American Smelting & Refining Co. 

American Tobacco Co. B. 

The Borden Co, 

Corn Products Ref. Co. 

Drug, Inc. 

E. Ll. DuPont de Nemours & Co, 
Kodak Co. 


> 


Int. Business Machines Corp. 
International Harvester Co. 


& Myers Tobacco Co. 
Nadional Biseult Co 


Otis Elevator Co. 
Paramount Publix oe 
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U. 8, Steel Corp. 
Westinghouse Elec. & Mfg. Co. 


ee in Series A units due to stock 
sp ip. 
Series B unit includes cash reserve fund 
of $600, 


North American Trust 
Shares 


Depositor—Distributors Group, Inc. 
Trustee—Guarantee Trust Co. of 
New York. 


pate utilities, | C 
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Independence Trust Shares 


Depositor — Independence Shares 


orp. 
Trustee—The Pennsylvania Company 
for Insurances on Lives and Grantin, 
Annuities. : 
Maturity—October 1, 1950. 
Type—Distributive. Semi-annual dis- 
tributions, consist of all cash dividends 
and net cash proceeds of the sale of 
stock dividends, rights and split-ups, 
and interest on distributive fund. No 
reserve fund is maintained. Share- 
holders or reinvest semi-annual dis- 
tributions in additional shares at 50 
cents under current asked price. Two 
cheques are forwarded to shareholders 
semi-annually thus separating distribu- 
tion of income and distribution of 
principal, 
Loading Charge—8 per cent of selling 


price. es ; 

Unit—Is divided into 1,000 trust 
shares. 

Conversion—Holders of 1,000 trust 
shares may convert into ie 
stocks; fewer shares may be converte 
into cash without alty. 

Portfolio—Includes shares in 50 com- 
panies of which eight are public 
utilities, six are rails, five are oils, 16 
are industrials, ten are banks and five 
are insurance companies. One share 
of a company is contained in each 
unit. 

Diversification of investment is 
broader than in most fixed trusts 
since there is an interest in both banks 
and insurance companies. 

Elimination of a stock is optional 
with the distributor if a regular 


dividend is passed or if the stock is| Eastman Koda 


likely to become impaired in value. 
Proceeds of such elimination are dis- 
tributed to trust shareholders and no 
substitution in the portfolio is allowed. 
The following companies are repres- 
ented in the portfolio: 
Utilities 


American Gas & Electric Co. 
American Power & Light Co. 
Electric Bond & Share Co. 
Pac 

Publ 

United Gas Improvement Co, 


Rails 
Atchison, Topeka & Santa Fe Ry. Co. 
Chesapeake & Ohio Railway Co. 
tral R. Co. 


A 
Maturity—December 31, 1953. Under 


certain conditions the trust may be 
terminated prior to this date by the 


stee. 
Type—Distributive. Semi-annual dis- 


tributions, June 30 and December 31, | All 


are derived from regular and extra cash 
dividends, proceeds from the sale of 


rights, stock dividends, split-ups and| Corn 


from sale of underlying stocks due to 
Senge or elimination. No interest is 


A reserve fund of 60 cents per trust 
share is maintained. 

Charge—5 per cent of total 
selling price including value of stocks 
at closing prices, odd lot fee, broker- 
age, accumulations, reserve fund and 
18 cents per share for issue and deposit 
fee. Price is adjusted to next highest 


“ 

nit—Dividend into 2,000 non-voting 

trust shares. Certificates issued in 

bearer coupon form in denominations 

of 10 shares and upwards. 
Conversion—500 trust shares or mul- 

tiples thereof can be converted into 


underlying stocks without charge. Con- N. 


version of under 500 shares may be 
made for cash without charge. 

Portfolio—Includes 28 companies of 
which three are public utilities, eight 
are rails, five are oils and 12 are indus- 
trials. Four shares of each company 
are held in each unit, a total of 112 
shares. * 

Elimination is discretionary with the 
depositor if a regular dividend is passed 


and is compulsory if no dividend is| ¢ 


d for 100 days. No substitution 
Ss permitted except in the event of 
meee consolidations or reorganiza- 
ons. 


: Atchison, Topeka & Sante ze Sly. Co. 


Co. 
Standard Oil Co. of California. 
Standard Oil Co. of New Jersey. 
Standard Oil Co. of New York. 


American Radiator & Standard Sanitary 
American Tobacco Co. 

duPont, E. I., de Nemours & Co. 
Eastman Kodak Co. 


Ingersoll-Rand Co. 
National Biscuit Co. 


Westinghouse Electric. 
Woolworth, F. W., Co. 
Utilities 


American Telephone & Telegraph Co. 
Consolidated Gas Co. of New York. 
Western Union Telegraph Co. 


a+ SASSER HES FLESH 


Nation-Wide Securities Co. 
Depositor — Nation-Wide Securities 


0. 
Trustee—Central Hanover Bank & 
Trust Co. 

Maturity—May 1, 1950, subject to 
extension for ten year periods or may 
be terminated at any time on 30 days’ 
notice to trustee by holders of 75 per 
cent of outstanding trust shares or by 
holders of 10 per cent of the outstand- 
ing trust shares and the company. 

i po Accumulative, Quarterly dis- 
tributions, February 1, etc., derived 
from cash dividends and sale of rights 
and warrants and of stock dividends not 
in excess of 10 per cent. 

ieoiing Charge—6% per cent of cost 
of underlying stocks ‘at odd-lot prices 
plus 25 cents per, share charge for 
issuance. Trustee’s charges are paid 
for the duration of the trust on issu- 
ance of shares. Shares are priced to 
nearest eighth. 

Unit—Is divided into 3,000 trust 
shares; registered certificates, issuable 
in any denomination and transferable 
at office of the trustee. 

Conversion—Shareholders may con- 
vert holdings into cash through the 
trustee without charge other than 
stamps and commissions, 

Portfolio—Contains common stocks 
of 77 companies diversified as follows: 
24 public utilities, eight railroads, four 
oils, 32 industrials and 9 banks and 


Canadian International Trustee Shares 
A Fixed Investment Trust 
Diversification 


With Security 


GEOFFRION & CO., LIMITED 


Investment Bankers 


221 Notre Dame St. W., MONTREAL 


QUEBEC 


OTTAWA 


PARIS 


insurance companies. The investment 
in each of the groups is as follows: 
34.6 per cent in utilities, 18.2 per cent 
in railroads, 10.4 per cent in banks and 
insurance companies and 86.8 per cent 
in industrials. Investment in the vari- 
ous companies is weighted according 
to the opinion of the sponsors as_to 
present importance and future outlook. 

Elimination of any company from the 
portfolio 1s discretionary with the dis- 
tributor, Proceeds from sale of an 
eliminated stock must be reinvested in 
— contained in the original port- 
olio, 

The portfolio contains common shares 
of the following companies: 
Z£tna Life Insurance Co. 


American Bank Note Co. 

American Can Co. 

American Gas & Electric Co. 

American Power & Light Co. 

American Radiator & Standard San. Corp. 

American Smelting & Refining Co. 

American Superpower Corp. 

American Telephone & Telegraph Co. 

American Tobacco Co. 

Atchison, Topeka & Santa Fe Rly. Co. 

Bankers Trust Co. 

Bethlehem Steel Corporation. 

Canadian Pacific Railway Co. 

Central Hanover Bank and Trust Co, 
Nationa] Bank of City of New York. 


Wealth 


Air Reductioa 
*American Can 
"American Radiator 
*American Smelting 


feut General Life Insurance Co, 

Consolidated Gas Company of New York. 
Consolidated Gas, Electric Light & Power Co. 

of Baltimore. 
Corn Products Refining Co. 
Delaware and Hudson Co. 
Detroit Edison Co. 
E. IL. da Pont de Nemours & Co. 

k Co. of New Jersey. 

Edison Electric Illuminating Co. of Boston. 
Electric Bond Share Co. 


eral s 
General Motors Corp. 
Great Atlantic & Pacific Tea Co. 
Co, of New York. 


. Ltd. 
International Telephone & Telegraph Corp. 
Johns-Manville Corp. 
Kennecott Copper Corp. 
Liggett Tobacco Co. 
Montreal Light, Heat & Power Consolidated. 
N Biscuit Co. 
Bank of New York. 
ucts ‘ 


udson Power Corp. 
Norfolk and Western Railway Co. 
North American Co. 


a 
Dominion of Canada. 


MATTHEWS & COMPANY 


255 Bay St., Toronte, Canada 


Standard Gas & Electric Co. 
Standard Oil Co. of California. 
Standard Oil Co. (Indiana). 
aaa Co. (New Jersey). 


Texas . 

Union Carbide and Carbon Corp. 
Union Pacific Railroad Co. 

United Aircraft & Transport Corp. 


United Corp. 

United Gas Improvement Co. 

Gees Electric & Mfg. Co. 
ee g- 

F. W. Woolworth Co. 


United Fixed Shares 


. Depositor — United States Shares 
orp. 
vere — Empire Trust Co., New 
ork. 
Canadian Paying Agent—Royal Bank. 
Maturity—June 15, 1950; not termin- 
able prior to that date but may be ex- 
tended two years. 
Type—Distributive. Semi-annual dis- 
tributions, June 15 and December 15, 
derived from proceeds of regular and 


changes or eliminations, 
est on all cash in the trust... 


40 Builders of 


extra cash dividends, net cash proegeds 
from sale of all ‘stock dividends, rights 
and split-ups and proceeds from any 
and_inter- 


Reserve Fund—-60 cents per trust 
share, Interest on this fund and cash 


Why are Certain Corporations 


Outstanding Leaders 3 


ECAUSE in their research and experimen- 
tal laboratories they are continually 
discovering better methods... creating new 
products... finding new uses for their prod- 
ucts... effecting economies . . . enlarging their 
Packaged food... modernized ‘heating and 
plumbing. . . increase in cigarette consumption ~ 
... wider use of cellophane... home movies 
...@lectrical servants... efficient office sys- 
tems and equipment. . . these are but a few of 
the widely usetl products and services pioneered 
by leaders whose stocks are available through 
Unrrep Frxep SHARES. 


How to Profit by this Leadership 


Such leadership creates growing common stock 
values. Viewed from the standpoint of their long-term 
possibilities, this growing power greatly increases 
the normal earning power of your money. The 
scientific way for you to profit by any growing values 
created by these leading corporations and to share 
in their distributions of cash and stock dividends 
and rights is by a single investment in Unrrep 
Frxep SHARES. 


Ask for the circular which gives 


Telephone Eigin 5191 


in the distributive fund is paid by the 
trustee at current rates of the New 
York Clearing House. 

Reinvestment Privilege—Permits pur- 
chase of additional shares at a discount 
of 5 per cent under current offerin 
price, by any shareholder whose semi- 


for one trust share. 


ing price which is made 
mar 
odd-lot premiums; 

ontinued 


P 


Seasoned New York City Bank Stocks 


... constitute the portfolio of 


New York Bank Trust SHARES 


A FIXED TRUST 


representing a group investment 
in stocks of the following leading 
New York City banks and trust 
companies — deposited with 


GuARANTY Trust CoMPANY 
of New York, Trustee 


Bank of America N. A. 
Bank of New York & 
Trust Company 
Bankers Trust Company 
Brooklyn Trust Company 
Central Hanover Bank & 
Trust Company 
Chase National Bank 
Chatham Phenix National 


From almost every ~ 
investment to New Y 


financial affiliates and their correspondents, these institutions extend 
their activities into virtually every important city in the world. Their 
profits are not dependent on the prosperity of any one city or any one 
section of the country. : 


TUNES have been made investments in leading — 


New York City bank stocks. vet 2 petted ot eee oot ee 
proven uniformly profitable. The purchaser of the 

‘leading New York City bank stocks, ten, fifteen or twenty years ago, 

would today have a substantial profit on each stock, while current divi- 

dend payments would give him a high return on his investment. 


or twenty 


New York City Financial Center of World 


While banking plays an important part in all business activities, banks 
as a rule are lean 


This is 
financi 


dent of any one industry or group of industries. 
icularly true of banks in New York City, -whielvis today the 
center not only of the United States but of the world. 

New York Banks International in Scope 


and town in the country funds flow for ~: 
City banks. Through their subsidiaries, their 


- Proven Efficiency of Management 


? 


eee aw 


et 


eee ie Be Ae ee ae me 
OP a : 


Rr ace Raa ce 


See 


annual distribution is sufficient to pay © 


% per cent of se 

up of curren 
prices of underlying stocks with 
brokerage commis- « 
on: page 17) tee 


am 


The 6 to which ma 


: the tion of 
fast is lergey determi of 
provisions ; 


stocks from the portfoli 
Of cmnanigraviaion 1or sul 
or Salads by § Sumber’ o 
— of the man 


Management is probably the most important single factor in the success- 
ful cdnduct of any business. The ability of the ents of New 
York City banks is demonstrated by the consistent growth of these 
institutions and the stability of their earnings even under unfavorable 
conditions such as the present. 


New York Banks Time-Tested Institutions 


Banking is a permanent business and the larger New York banks are 
time-tested institutions. The leaders twenty years ago are still the 
leaders today and, in our opinion, these same banking institutions will 
continue to be the leaders over the next twenty years. 


Bank & Trust Company 
Chemical Bank & Trust 
Company , 
Corn Exchange Bank Trust 
Company 
‘Empire Trust Company 
First National Bank 
Guaranty Trust Company 
Irving Trust Company 
Lawyers Title & Guaranty 
Company 
Manhattan Company 
National City Bank 
New York Trust Company 
Title Guarantee & Trust 
Company | 
United States Trust Co. 


F Consilion International Trustee Shares 


The Fixed Portfolio 


(As on ‘April Ist, 1931) 


CANADA—Her natural resources assure her economic 
future 


The natural resources of Canada are one of 
the most important factors of her economic 
development: the area of cultivable land, 
forests, variety of minerals, abundance of 
power sites, fisheries, etc., all contribute to 
place Canada in an enviable position in 
international trade. 


common stocks of a of the largest Cana- 
dian corporations (75% of the fixed port- 
folio) give the investors the privilege to 
participate in the rapid expansion of 
Canada; the added diversification in the 
common stocks of 15 of the largest Ameri- 
can corporations (in the proportion of 
25%), strengthens the stability of the 
investment, 


A Group Investment through a © ©, .e Purchase 


New York BANK Trust SHARES offer investors an opportunity to 
acquire an approximately equal investment in the stocks of nineteen of 
New York City’s leading banks and trust companies—selected because 
of their long unbroken dividend records, their past records of growth 
and the marketability of their stocks. Through a single purchase the 
investor shares in their combined earnings. 


3 Con. Gas of New York 1.72°; 
3 General Electric .... 0.80% 
INDUSTRIALS 31.16% 


Bridge .... 7.12 


The large corporations of Canada who fur- 
nish the vital requirements of the popula- 
tion are the first to benefit from the de- 
velopment of such resources. 


ni 


The features of a sound investment are the 
outstanding characteristics of CITS, be- 
cause of their diversification, security, yield 
and marketability. 


We recommend New York BANK Trust SHARES for investment believ- 


ing that at present levels they offer an attractive investment opportunity. 
NATIONAL DistRIBUTORS Y ‘ " ” 


CORPORATION 
Depositor 
52 Broadway, New York 


Canadian International Trustee Shares 
(CITS), grouping in a single investment, 


ih 


~* 


Price, at the market, about $87/, 


sgrrnttt 


Hi 


{ The folder P 21 will be mailed 


upon request. 
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Complete Information on Request 


Drury & Co 


MONTREAL HALIFAX © 


Trustee Holdings Distributors Limited 


Wholesale Distributors 


G. M.-P. Murphy & Co. 


NEW YORK 


132 St. James Street 
€ DEALERS’ 


Montreal 


» 


ENQUIRIES INVITED 


We have accepted as accurate the information and statements contained herein, but this offering is made on 
the condition that no errors, omissions or misstatements herein shall give rise to any right or claim against us. 
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PINION FAVORS 
E SALE OF STOCK 
| _IN SOME CASES 


May Temper Automatic 
» Elimination With 
% Discretion 


) The degree to which management 
eee 
sust is largely de y the 
provisic ee oe paw anata 
stocks from the portfolio and in 
ome cases provision for substitution 
reinvestment. The sorry show- 
"ngs made by a number of invest- 
Snent trusts of the management type 
@ the past two years led to a 
nent to get as far away from 
sanagement as possible. This atti- 
changed in some degree 
"sand at the present time, there seems 
a be a decided majority of opinion 
g favor of a limited or restricted 


Be 


rot 


fixed trust and the 
©) Several of the prominent fixea 
trust. have no provision for the 
simination of any stock in the port- 
slio fc reason whatever. ese 
ve tl absolute fixed trusts. 
by the sponsors of 
that there is a possibil- 
of the companies whose 
- are included in the ‘olio 
to be considered leaders in 
field that ee in 
ch mpanies may suifer. is 
pwever, that the principle of 
wersification should function as a 


losses 


the on any 
develop. 


of the trusts and 
ms become actual 
alternative for the 

‘sell. While fail 

y dividends for a specific peri 
sade.in the portfoli 

sifications of stock, merger, con- 
tion, reorganization or sale of 
arties of any company. Such 
sprovisions are more or less stereo- 

7 May ‘Allow Discretion 
> In some of the more recent trusts 
a n amount of discretion in the 


a 


‘limits 


| for elimination it is 
Provided that change may be Canada 
g. io in case of re- 


that had fully discounted conditions 
which had led to passing of divi- 
dends. Discretion is usually provided 
in such cases only within certain 
after which elimination is 
automatic. 

In the case of a well managed, 
investment trust of the management 
type it might be possible to forecast 
the passing of a dividend and sell the 
stock before market depreciation of 
value had got fully under way. Since 
the fixed trust is without such man- 
agement, certain sponsors of fixed 
trusts have attempted to devise 
formulae which would indicate that 
danger existed of the dividend be- 
ing passed before such action -was 
definitely taken. 

‘One of the newer fixed trusts 
makes elimination of a stock dis- 
cretionary if a company fails to 
maintain annual earnings or divi- 
dends equal to the preceding five- 
year average. In case of suth fail- 
ure an investigation would be made 
into the underlying causes. If busi- 
ness were depressed, as in the past 
year, holding of the stock’ might be 
warranted but should the earnin 
of the company be out of line with 
those of others operating in the same 
field and it was determined that the 
company was in a relatively unsound 
pore the stock could be sold with 
he probability that such sale would 
be made prior to passing of dividends. 

Some Take Profits 


In~several of the fixed trusts a} P 


stock may be sold when it attains a 
price that shows considerable appre 
ciation onthe purchase price. Such 
price is definitely established when 
the trust is formed. Such provi- 
sions are pests to the fixed trust 
of the distributive type and assure 
the investor that should market 
values of a stock go to the pre- 
determined point, profits will be 
taken whereas if held until the term- 
ination of the trust prices might hav 
receded from the high point reached. 
Suck provisions usually allow for a 

enerous appreciation before sale, 

ut set a definite “ceiling” to the 
investor’s return. 

When a ‘stock in the portfolio is 
sold by the trustee the proceeds of 
such sale may be handled in several 
different ways. A few trusts it 
substitution of another stock for the 
stock eliminated. Such substitution 
is usually limited to the stocks re- 
maining in the pocvene although in 
certain cases selection may be made 
from a reserve list. Some fixed 
trusts provide for reinvestment in 
their own shares which serves to 
keep the remaining stocks in the 


portfolio*in the same portion to each | pear 


other. . 
In the majority of cases, however. 
substitution is tted. Pro- 
ceeds from the sale of a stock are 
distributed among shareholders to- 
ther with other income derived 
m the various sources. This, of 
course, constitutes'a return of capital 
and not a return on the ofiginal 
investment. 
The elimination feature included 
in many of the fixed trusts is a 
rotective provision which in a num- 
r of cases has a doubtful protective 
value. While the elimination feature 
is gen re as having merit 
it is, or should be, of most value when 
some discretion is allowed in connec- 
tion with it, subject to automatic 
elimination should discretion fail. 


Footwear Production 
Increased in ‘February 


Production of leather footwear in 
during February, 1931, at 1,276,- 
965 pairs, showed substantial increase 
over the January production of 984,924 
pairs but was 169,645 pairs short of the 
output in February, 1930. Increase over 
January output was largely in women’s 
footwear which comprised 43 per cent 
of February production. In the first 
two months of 1931 the cumulative pro- 
duction was 2,261,889 pairs, a decrease 
of $412,042 pairs or 15.4 per cent from 
the production in the corresponding 
period of 1930. 

February imports of footwear, exclu- 
sive of rubber footwear, amounted to 
46,565 pairs as compared with 28,849 
pairs imported in January and 74,401 


Selection of Portfolio 


Is of Vital Importance 


Many Factors Enter Into Choice of Stocks Which Must 
Stand the Test of Time— Diversification Serves 
as Stabilizing Agent 


The portfolio of an investment 
trust is the list of securities whic 
the trust purchases from the pro- 
ceeds of the sale of its own shares. 
In the management type of invest- 
ment trust there may be a continual 
change in the portfolio dependent 
upon the degree to which the man- 
agement is addicted to trading. In 
the fixed or semi-fixed type of trust 
the securities in the portfolio remain 
the same, subject only to various 

rovisions for elimination included 

number of the trusts. These pro- 
visions are clearly stated in all litera- 
ture descriptive of the trust and the 
trust shareholder is aware at any 
time of the securities underlying his 
investment, 

The success which may attend the 
operation of any fixed trust is large- 
ly dependent upon the skill and fore- 
sight used in the selection of the 
underlying stocks. To a large de- 
gree selection must be based upon 
ast records but past performance 
is not necessarily an indication of 
future progress. 

Choice is Important | 

Selection of the stocks which are 
included in the portfolios of the fore- 
most fixed trusts is based upon the 
soundest scientific principles that 
investment management been 
able to devise. Intensive research 
work costing large sums of money 
has been undertaken by a number 
of the fixed trusts before the final 
selection has been made. Future 
success on the part of the corpora- 
tions represented has been to a large 
extent, predicated on their t ex- 
perience, If the corporation had 
a good récord of earnings in the 
past, and other qualifications are 
equal, it is assumed that there is 
greatest probability of its continued 
success in the next few decades. This 
however, is but one of the bases of 
selection. 

In most cases, the common stocks 
included in the portfolio of the fixed 
trust have a high rating and are the 
so-called “blue chips” of today. In 
some cases a certain proportion of the 
portfolio may be in stocks that aN 

have futures but which do 
the highest rating at the 
present e. Such stocks may or 
may not achieve the first rank dur- 
ing the next few years, but if the 
do the trust would benefit by suc 
improvement. General opinion would 
limit the proportion of such medium 
grade stocks to less than 10 per cent 
of the total investment, while many 
do not include such s ® 
Depend on Management 

Many points must be considered 
before a stock can finally be con- 
si fit for inclusion in the port- 
folio of a fixed trust. Management 
has been totally eliminated in some 
trusts and is reduced to a minimum 
in the rest so that on the original 
selection of stocks the success of the 
fixed trust largely depends. While 
management is eliminated from the 
operation of the fixed trust the man- 
agements of the various corpora- 
tions whose common stocks are in- 
cluded in the portfolio are a vital 
point to be thoroughly considered 


pairs imported in February, 1930. Im- 
orts during February from the United 
tates formed 64 per cent of the total 

and from the United Kingdom, 24 per 

cent. Exports amounted to 1,053 pairs 
as compared with 670 pairs in the pre- 
ceding month and 13,777 pairs in 

Nepseert. 1930. 

Canadian production of boots and 
shoes in the first two months of the 
past three years has been as follows: 

1981 1930 1929 


Pair Pair Pair 
984,924 1,233,321 1,378,219 


January .... 
Febru 1,276,965 1,446,610 1,685,378 


ary ..s 


CORPORATE TRUST SHARES 


. « « Combining 


\ 
‘ - 


CORPORATE TRUST 
SHARES represent an 
in these 


28 fes with 1,539 
gabsidiaries t Canada, - 
nited States and foreign 

countries, the shares of which 


aoneceeria 


lated cash 


5 Kinds of Return— 


io who want generous return with 
sound security can get both by owning Corpor- 
ate Trust Shares. This is a fixed trust represent- 


_ ing investment in 28 leading 


common stocks of the type which experience has 
shown to be the most secure and profitable to 


hold. 
This trust operates 


shareholders all returns from 


on the policy of paying to 


under: 


stocks. Thus there are five sources of return: 
(1) regular and extra cash dividends, (2) cash 


proceeds from sale of stock dividends, (3) 
and (4) extra shares issued through 


rights 
split-ups, 


and (5) interest on the reserve fund. Under 
the trust agreement all rights and shares re- 
ceived from stock dividends and split-ups must 
be sold and the proceeds included in the semi- 


annual distributions. 


when the portfolio is being selected. 

The extent to which this corpora- 
tion management is capable of meet- 
ing current business and eperating 
conditions and its ability to buil 
for the future will dete the suc- 
cess of the corporation in future 

ears. The corporation must be in.a 
asic industry and should have @ 
diversified market for 1° poe 
It is notable that most of indus- 
trial enterprises represented in the 
portfolios of the fixed trusts have 
substantial interests throughout the 
world and in many cases maintain 
ane and factories in other coun- 
ies. 

The corporation’s aoprepenien 
for scientific research is another 
determining factor in selection. In- 
dustry must either proceed or fall 
back and science has come to take 
a larger and larger importance in 
industrial problems, ing cor- 
porations continue to provide ger 
appropriations for their research de- 
partments and the results have serv- 
ed to keep these corporations in the 
lead’ and to bring increased returns 
to their shareholders. The corpora- 
tion’s financial policy and the atti- 
tude of the management toward the 
shareholders are other points of im- 
portance. At least one. fixed trust 
sponsor has demanded that funded 
debt should be reduced during stated 
intervals. Stocks selected must be 
listed on some well-known exchange, 
usually the New York Stock Ex- 
change, or in the case of Canadian 
trusts some recognized exchange in 
this country, and have a wide market 
so that shares may be bought or sold 
at any time. It is most satisfactory 
when the corporation has a large 
number of shares outstanding in the 
hands of the public as this assures 
a satisfactory turnover of shares. 

Div cation 

Diversification of investment is 
one of the cardinal features of the 
fixed trust. While there are a lim- 
ited number of fixed trusts which 
offer a diversified investment within 
a certain field such as bank stocks 
or stocks of insurance companies and 
public utilities, by far the greatest 
number contain common stocks of 
corporations operating in a variety 
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of lines. The portfolio offers, then 
a diversification in industry includ- 
ing railroads, pu)lic utilities, oil 
companies and industrials. Indus- 
trials usually form the major part of 
~_. portfolio but there is a wide 
propaction of Palla. ntiltien et aie 
on 0 8, utilities i 
which should be included. 

In addition to a diversification in 
industry there should be geographic 
diversification. If, for instance, four 
railroad stocks were included in the 
portfolio they should be selected from 
the standpoint of service rendered in 
different parts of the continent. If 
three oil companies are included one 
— operate in California, another 
in Indiana and another on the eastern 
seaboard. The industrial stocks in 
the portfolio must also have this 
Seratianen pt products and mar- 

ets. ‘ 
The theory behind the principle of 
diversification is that the investor's 
eggs are not all in one basket. That 
if one industry is suffering from 
depression, other industries, in 
which the investment is placed will 
serve: to maintain the average. 
Geographic distribution of services 
rendered operates in a similar way. 

The stocks in the portfolio vary in 

number between the different trusts 
although the average of those offered 
in Canada is from 30 to 40. The first 
fixed trusts placed an equal number 
of shares of each stock in the unit | 
and this has been followed by many 
succeeding trusts. Since, however, 
the price of one stock in the port- 
folio might be $150 and another at 
$30, there was no uniformity ‘in the 
amount of money invested in each 
stock. Some of the later trusts have 
followed the practice of dollar 
diversification and have approxi- 
mately the samé amount of money 
invested in each stock irrespective 
of the number of shares held. An- 
other development is the division of 
capital by industrial groups, pro- 
portioning the amount invested in 
each group on the basis of the in- 
di ner earning trend dur- 
ing the life of the trust. 
._ To this extent the portfolios of all 
fixed trusts are similar, each starts 
with a definite proportion of a cer- 
tain number of common stocks, the 
portfolio is in balance according to 
the views of its sponsors. To what 
extent will or can this balance be 
maintained throughout the life of the 
trust? Is it necessary or desirable 
that such a balance should be main- 
tained? Opinions vary widely on 
these points and various provisions 
made for the elimination of stocks 
have been made by a number of the 
trusts. These provisions are dis- 
cussed in another column. 


Conversion Privilege 
Appeals To Investors 


Supplements Market Maintained 
Assures Trust Shareholder of Ability to 


sitor and} 


by De 
iquidate 


Investment at Any Time 


The feature of marketability is ing 


stressed by the sponsors of every 
fixed trust. The investor is offered 
the choice of a market to be main- 
a by 7 one Fy ny or 
s oring group a ce, 
which would be some 50 cents or 5 
per cent under the current asked 
price, or the privilege of conversion 
to cash or under secu 
through the trustee. As a general 
rule fixed trust shares are not listed. 
Maintenance of a market at bid 
price by the depositor is contingent 
upon the continued life of the de- 
positor company throughout the life 
of the trust, the continuing interest 
in the fixed trust by the speanering 
oup and the position o: 
the underlying stocks on the stock 

exchange. 

Price is Available 


At the present time, fixed trust 
shares have an over-the-counter 
market similar to other unlisted 
securities and probably have a better 
market than many other types of 
security. A number of the daily 
papers on the continent list the cur- 
rent bid and asked prices of these 
shares. To what extent this would 
occur, should interest in the fixed 
trust wane, is problematical, but the 
investor knows the value of the 
underlying stocks in the ‘olio 
and the market value of the fixed 
trust shares can be closely determ- 
ined by the individual. 

While the resale market for trust 
shares in the future is indefinite, the 
investor is assured that such shares 
can always be converted into under- 
lying securities or into cash. 
vision for conversion is incorporated 
in the trust agreement and is a func- 
tion of the trustee. Conversion can 
be made at any time during the life 
of the trust and the trust sharehold- 
ers, through this privilege, can 
always cash in on the shares held. 

Provides Conversion 

The conversion privilege. permits 
the holder of a unit, or some stated 
fraction of a unit, of trust shares to 
convert his shares into the underly- 
ing stocks in the portfolio plus the 
proportionate amount of other avail- 
able assets such as might be held in 
the distribution fund or the reserve 
fund. Or, the shareholder can have 
the trustee sell the under! stocks 
and pay him cash. Usually there is 
no charge or penalty for such con- 
version. In the case of a small 
shareholder, who does not hold a 
sufficient number of trust shares to 
enable him to receive the underlyi 
stocks, the trustee will pay cash an 
there may or may not be a charge 


‘| for conversion. 


Assuming the existence of this trust over the 
past 17+years, cash distributions to shareholders 
would have averaged substantially in excess of 
the 70c per’ share yearly designed as the base 
coupon return. An ideal investment to make 


now, 


Price about $614 per share 
To yield approximately 1034,% 
This dividend is stabilised by « reserve fund of 50c per share 


property (imcis 
expenses of issue end expenses ore 
Full details om request 


end the proportionate aggregate emount 
the Reserve Fund) held by the Trustee, 
aot aaa Deo 


Conponars Trust Suanrs is based upon current marhet prices of the deposited stocks, at odd-let 
00 share lot brokerage commissions, 
end other 
allowence fer 


of eccome- 
mH 


H. R. BAIN & COMPANY 


LONDON 


INVESTMENT BANKERS 


_ 350 Bay Street, Toronto 
ST. CATHARINES 


While numerous trusts do not 
penalize shareholders upon conver- 
sion, others charge as much as 50 
cents per share. When a small num- 
ber of shares is presented for con- 
version it would be impossible for 
the trustee to sell the underlying 
stocks since the trust shares. pres- 
ented might represent but a fraction 
of one share of each stock in the 
portfolio. The usual practice is for 
the depositor to maintain a revolv- 


Progress Report—Week 
Depth 
Present 
depth 
feet 
2290 
4686 


6010 


rrp Op PP 


4989 
2615 


ery 
Merland ..++ 
Lethbridge «..- 


1 
. 2 
. 2 
3 
1 
1 


: 2615 
Note 


rities | maintained by the de 


fund amouriting to the value of 
the underlying stocks in one unit 
and, from this fund, cash disburse- 
ments are made in converting small 
blocks of trust shares. The revolv- 
ing fund is maintained by the deposi- 
tor and the period required for con- 
version should not be more than a 
few days. If this fund were not 
itor, share- 
holders, des to sell, would have 
to hold their shares until sufficient 
share certificates, representing a 
unit or a divisible part of a unit, had 
been presented to the trustee for 
conversion. 
. e 
United Fixed Shares 
(Continued from page 16) 

sions, taken at cost to depositor; value 
of reserve fund and distribution fund 
lus the service charge. Service charge 
s non-recurring. Price is taken to 
nearest eighth of a point. | 

Unit — Is divided into 2,400 ‘trust 
shares which are issued in bearer 
coupon form in denominations of 5, 10, 
25, 50 and 100 shares and in registered 
form in 5 shares and multiples thereof. 

Conversion—No char, s made for 
conversion. Holders of trust shares 
may convert into the underlying securi- 
ties, fewer shares may be converted 
into cash. 

Portfolio—Contains common stocks 
of 40 corporations of which there are 
four shares deposited per unit. The 
investment is diversified among six 
utilities, ten railroads, two oils and 22 
industrials. No changes in the portfolio 
may be made except in the event of 
reconstitution of an underlying stock 
or failure to pay regular dividends in 
which case elimination is discretionary 
with the depositor but become manda- 
tory if stock has not paid a dividend 
for three months. No substitution is 
permitted except for mergers, consoli- 
dations, or reorganizations, Only four 
shares oe unit of any stock can be 
retained in the portfolio. 

The corporations included in the port- 
folio are as follows: 

Air Reduction 


Can Co. ° 
Radiator & Standard Sanitary Co. 


American Co... ( B). 
American Water Works & Electric Co. 
Atchison, Topeka and Santa Fe Rly. Co. 
Atlantic Coast Line Railroad Co, 


Company. 
Columbia Gas © Whemts Corp. 


Commercial Solvents Crp 
Consolidated Gas Co. of New York. 
Corn Products Refining Co. 
*Delaware and Hudson Co. 
*E. I. duPont de Nemours & Co. 
*Eastman Kodak Co. of New Jersey. 
*General Electric Co. 
*Ingersoll-Rand Co. 
*International Harvester Co. 
*International ae & Telegraph Corp. 


Southern y Co. 
*Standard Oil Co.—New Jersey. 

*Texas Corporation, \ 

*Underwood, Elliott-Fisher Co. 

*Union Carbide & Carbon Corp. 

Union Pacifie Railroad Co. 

*United Fruit Co. 
*United Gas Improvement Co. } 
*United States Steel , 
*Westinghouse Electric & Manufacturing Co. 
*Youngstown Sheet & Tube Co. 


*25 of these 40 companies have substantia! 
investments and carry on s growing business 
in the Dominion of Canada. 


Ending April 11, 1931 


Feet 
drilled 
Remarks 

Cemented cave, standing. 
8% in. casing cemented on botior 
standing. (Top of lime at 4,656 ft. 
Changing from mud to oil f vid 
(Top lime at 6,058 ft.; 139 ft. in 
lime.) | 
eespesing te plug and abandon. 
Drilling 


lower Dakota. 
Drilling in lower Dakota. 
Drilling in lower Benton. 
Cleaned out to 4982 ft. 
lime at 4,973 ft.) 
Fishing for bit. 


145 
140 
129 
ove (Top of 


: R—Rotary; 8—Standard ; DD—Diamond Drill. a 
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You Rely 
Upon the Law of Averages 


Individual cases vary; averages run true to form. 


Nothing is more unpredictable than the time of death of any individ- 


ual; yet the life insurance companies, among the soundest and’ most 

conservative of all financial institutions, prosper by their ability to 

predict the average life-span of groups of individuals. Their success 

lies in diversification. . | 
THE LARGEST FIXED TRUST® 


NORTH AMERICAN TRUST SHARES 


CERTIFICATES OF OWNERSHIP IN COMMON STOCK OF ALL THE FOLLOWING COMPANIES: 
American Radiator & 


Atchison, Topeka re Fe Rall v, Company 
a a 

Consolidated Gas Compan of New Yor 

“Tread. 4 ol Cc . ny (New J 

andar ompa ew sey 

Standard On Company of Galierfa 

Canadian Pacific Ra Company 

ania Rail 
General Electric Company 


Ingerol Rand Company National 

Elevator United Fruit 

is Company Company 

y DEPOSITED WITH THE GUARANTY TRUST COMPANY OF NEW YORK, TRUSTES 


NORTH AMERICA DISTRIBUTORS GROUP LIMITED 


HOUSSER, WOOD & CO. LIMITED MARA & McCARTHY 
Toronto Toronto 


DUNCANSON, WHITE & CO. 
Toronto 


*OVER $170,000,000 PURCHASED BY INVESTORS 


B. C. Catch Bulks Large 
British Columbia’s sea fishery catch 
in 1930 amounted to 538,585,000 pounds 
which represented 54 per cent of the 
total sea fishery catch of Canada. Its 
average value is $25,000,000 per yéar; 


, it gives employment to ete people 


using 7,000 boats and 150 canneries,| The Teabe in Sherbre ee 
saleerion cold storage and reduction "bias located in roo 


Rents The se ortned itameae thine is now tal 
olumbia last year yie manufacturing y 
ted fish. shortly. = . : ae 


pounds of dry-sal 


.. Assets 
of more than 
38 Billion Dollars 


Would you invest in 2 company with 
assets. equal to 9% of the wealth of the 
nation? Would you invest ina i 
with activities extending throughout 
the world in every major industrial field? 
Would you invest in such 2 corporation — 
if you knew its progress and growth wete 
as assured as the progress of civilization? 


INDEPENDENCE 
TRUST SHARES 


The assets of the 50 tions whose 
securities underlie each share of this 
fixed trust exceed 38 billion dollars. To 
the Public Utility, Railroad and Indus- 
trial Groups represented in many. trust 
portfolios, Independence Trust Shares 
adds a representation in the vitally profit- 
able Banking and Insurance fields. 


Independence Trust Shares should continue 
toshow good yield and appreciation as long 
as America continues its industrial progress, Lie 


U. S. Fid. & Guar, bad 
Insurance Co. of N. 


Consult your Investment Dealer for full particulars, 
or write address given below. 


INDEPENDENCE SHARES CORPORATION 
1608 Walnut Street | 
PHILADELPIIIA, PENNSYLVANIA 


We recommend 


Independence Trust Shares 


to every investor who requiyes a high degree of safety, uninterrupted Income and marketability. 
Price: About $5 per share 


Full details on request. 


Kippen & Company 


204 Hospital Street, Montreal. . MArquette 4141 - 


Hodgson Bros. & Dunton 


Limited 
SECURITIES 
Montreal, Can. 


INVESTMENT 
240 St. James St. 


We Recommend 


Independence Trust Shares 
Price at the. market about $5.00 per share. Write or call for full particulars. 


» 
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THE FINANCIAL POST 


|BELL TELEPHONE CO. |= 


SPEEDS EFFICIENCY 


Percentage of Calls Com- 
pleted Increased from 81 
to 81.7 


From Our Own Correspondent 
| MONTREAL. — Improved operating 
methods and practices are stressed by 
C. F. Sise, president of the Bell Tele- 
+phone. Co, of Canada, in a letter to 
3 | shareholders enclosed with the current 


loss ee cheque, 


is: pointed out that much attention 
has been given to the completion of 
jlocal calls, reducing the number that 
for many reasons end in failure. The 
nee made last year in this direc- 
jon is illustrated in the remarks of 


the ident in part:. 
“the eecaeatine of calls completed 


was increased from 81.0 to 81.7, which 
meent the daily completion of 37,000 
more calls than in the previous year. 
: o“The percentage of long distance calls 
completed increased from 90.9 in 1929 


92.1. 
+ “The average time poamires for com- 
leting long distance calls was reduced 
t 6 per cent; 87 per cent of the con- 
nections ‘were established while the 
ontas subscriber remained at the tele- 

one, 
- “Operating errors on manual calls 
were further reduced and now amount 

to only 1.4 in 100 calls. ' 
Preventive Maintenance 

measures of preventive 
pelaremense Deve Gone lomenat te 
uency of reports o ephones in 
Seoubis. The record for 1930 averaged 


An Aadit of inna 


One of a Series of Frank Discussions of the Future 
Development of the Dominion 


By FLOYD 8. CHALMERS 


In response to numerous requests, the various articles pub- 
lished in this series of reviews of Canada’s economic assets have 
been made available in book form. The first booklet deals with 
“Agriculture” and the second booklet with “Mining.” Each of 
these is now ready. Readers may obtain them direct from The 
Financial Post by enclosing 25 cents for each booklet. 

ARTICLE NINETEEN: WHAT ROAD FOR NEWSPRINT? 

Canada’s chief producing industry, that of manufacturing and selling 
— paper, is in the midst of a crisis such as few Canadian indus- 
tries have in the past experienced. The present situation is the direct and 
logical result of the mistakes made by the industry itself, by investment 
bankers and promoters and by governments, which were outlined in the 
brief historical .sketch of the Canadian newsprint industry published in 
the last article. . 

Industry Over-expanded to Serious Degree 

What is the present situation of the newsprint industry in Canada? 
We have scattered throughout five of the nine provinces a group of news- 

nt plants, equipped in nearly every case with modern machinery, and 
mn the aggregate capable of producing every working day about 12,400 
tons of paper, or over 3,800,000 tons annually. The total amount of news- 
print popes going into the world’s export trade will probably not exceed 
3,800,000 tons this year. Canada alone, after deducting the needs of home 
newspapers, could produce more than all the import countries of the 
world import. We could produce more newsprint than is consumed in the 
United States in a single year if we had that entire market. 

If Canadian mills were producing at an average of 85 per cent of capac- 


been practically bare of snow most of 
the winter. There is little top-soil 
moisture so that copious rains will be 
needed for the crop and to prevent soil- 
drifting which has already started. 
Wells and creeks are reported to be 


vey dry. 

ritish Columbia.—The winter has 
been one of the mildest on record with 
snowfall considerably below normal. 
Soil conditions are excellent at present 
owing to heavy rains during February 
and March with little or no frost in the 
ground, Very little surface run-off has 
occurred owing to light snowfall. Pros- 
pects are that later there will be a 
scarcity of water for irrigation pur- 
poses. Fal] wheat and rye are in good 
condition. 


Public Utility Earnings 
Southern Canada Power 
1931 1980 ae 


3 
185,191 8,072 
69,855 2,121 


115,336 951 

6 Months 
Gross earn. ... 1,215,274 59,780 
Oper. exp. ... 455,708 51,484 
759,566 8,296 


March 


Gross earn./., 
Oper. exps,/ .. 
Net earn. 


67,784 
114,385 


1,155,494 
404,224 
751,270 


CAN. NORTH. POWER 


ANTICIPATES GROWTH 


Larger Mines in Area Served 
Adding to Equip- 
ment 


From Our Own Correspondent 

MONTREAL. — ‘Canada Northern 
Power Corp. in a circular accompanying 
the current dividend cheque comments 
upon the increase in gross earnings 
and then refers to business conditions 
within its territory as follows: 

There is every indication that the 
growth of the demand for electric 
power in the territory served will con- 
tinue, probably at. an augmented rate, 
as the larger mines in both the Kirk- 
land Lake and Porcupine Camps are 
penny atl adding to their equip- 
ment, 

The mill extension at the Teck- 


) Hughes mine has been,completed ahead 


of schedule, thus considerably increas- 
ing their power requirements. 

At Wright-Hargreaves Mine, equip- 
ment is being installed to facilitate the 


add considerably to the powaie ag 
that mine, Bes 
Considerable exploratory 


exploration of lower levels down to 


’ eet. 

The management of Macassa Mines, 
whose property is located at the west- 
ern end of the Kirkland Lake Camp, 
have announced their intention © 
recommencing operations which will 
result in their again becoming custom- 
ers of ours. 

Preparations are also being made to 
reopen the Bidgood Mines in the east- 
ern section of the camp. 


Mine Activity Greater 

In Porcupine, the new 1,500 ton mill 
at the MclIntyre-Porcupine Mines is 
rapidly approaching completion, which 
when in operation will materially add 
to their power demands. 

Exploration work at the Hollinger 
Mine is meeing with gratifying success, 
and it is anticipated that the tonn 
of ore handled will be increased shortly. 

The Dome mill, which was completed 
in November, has been in continuous 
operation, and new ore developments 
continue to be satisfactory. 

In the Rouyn Camp, arrangements 
have b made for the erection of a 
500-ton mill at the Aldermac Mines 
which it is expected will be completed 
by the fall of the present year, and 


ing the past winter, the resyl 
are most encouraging. Your 4 
is keeping in close touch with ¢ 
ments in this area which has 
ing possibilities. 


Optional Rate Effective” 
In accordance with established pal 
the company have voluntarily inane 
ated an optional commercial sa 
Ville Marie, by which customers 
point will be enabled to ex 
use of electricity at low cost, ; 
The company’s pulp mill has 
operation steadily 
varter, and the supply of pul 
‘or the coming season's opera 
been delivered at the mill. 


Opens Unlisted Department ty 
G. F. Morrison & Co.;” temhee 
Standard Stock & Mining Exch 
nounce that they have ope 
Unlisted Department — to 
unlisted stocks, bonds 
securities, in charge of Eric F. 


been done in the Matachewan greg as a »W = 
$200 deposited in 


during the pas 
During that peric 
his age die; failur® 
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4z}one reported trouble per telephone rodu f 
every 358 days, as compared with one| ity, there would be prosperity in the industry as a whole even at present 
21,000 | every ays in 1929. Troubles| prices for newsprint paper. If they were producing at 70 per cent of 
re fant ven genset _promatiy.-847 mpue there would be no crisis. But actually they are able to market 
Per eee on tah Bo per cont tp 1929; | nly enough newsprint to permit them to operate at 58 per cent of capacity. 
P * |The industry must carry the capital charges on mills and equlanean 
110,000 | 84.8 pet cent of troubles reported on | 
business telephones were cleared within | designed to produce about two-thirds higher output than they are now 
two hours. pr aaae. And they must 7 these capital charges out of a price level 
“On the av , each order for in-| that is distressingly low and that threatens to sink lower. : 

L100 | Stallation of a memnene was com coon Using Our Forest Capital to Little Advantage 
——_— | in. 2.5 business days oe coir che instal.|, Altogether apart from the enormous loss that such a situation occasions 
S0C.I98 1,118,085 rs hyn ga ch appointment with |% investors in newsprint securities, the situation must be regarded as 
“*Profit from operations and other income, | the subscriber, the work being done at | alarming even to the ordinary citizen and tax payer for it means that the 
ter all manufacturing, selling and admin-| g specified hour.” forest capital of the coun is being utilized rapidly for the purpose of 
trat a. to ’ producing a product to be sold at a price that does not permit the diversion 


5 ; * BUSINESS BUREAU of any large portion of the income to a broad programme of conservation 
= Meme OF! tee | EXTENDS SERVICES |""*tpe immediate prosi 


; — een pe prospects for a Lg ar are aan are oe promis- 

a CS nd ‘ ee 3 3 b ew. t who j 

Set fine ccs “tate “tatas|Toronto Organization Will pap Oe ae Ree oe tare eae a ene Maes 
; cen Enter Field of Mercantile 


divds. oeeeneese 
_ invest. eseee 
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MUBE ccecvesccvitte * 
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+ se ree 
y3 Tax (1928) 
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paper advertising volume. Business prospects do not warrant the hope 
881,145 
Enquiry 


that any large increase will shortly be noted in advertising volume. Even 

3.66—1 if normal in advertising volume were shortly to be resumed it 
* Since its activity began in July, 1930, 
ecieame — of Toronto has 


handled many hundreds of cases with 
the object of protecting the general 
public inst fraud, misrepresentation 
and the loss of money as the result of 
the employment of roe eee 
By coon to who were 

roven guilty of fraud and by. , 
. unsound ventures which were just 
within the law, the Bureau has been 
conducting a valuable service in line 
with similar activities by Better 
Business Bureaus in Montreal and 
many United States cities. 

The activities of the Bureau have 
embraced stock selling investigations, 
the curbing of contert ticket and pro- 
gramme advertising promoters who 
operate in the name of charity, the 
ope nema of those who issued N. §&. 

. cheques (cheques for which the 
banks did not have sufficient funds at 
credit of issuer of the cheque to pay 
it) with fraudulent intent, the os- 
ing of fraudulent advertisers, so-called 
trade schools, “art” companies, collec- 
tion agencies and other lines. Oil 
royalty and fur farm ventures were 
studied closely. A number of men are 

{now in jail as a result of the work of 
the Bureau. 

The support of the Bureau has come 
mainly from ‘the financial section of 
Toronto to date. It is now the purpose 
of the Bureau to enlarge its member- 
ship to cover the merchandising sec- 
tion, including manufacturers, whole- 
salers.and retailers. The principle on 
which Better Business Bureau operate 
is to give service free to the public, 
expenses being borne by membership 
fees from honest and reputable finan- 
cial: and business men who desire to 
clean out unscrupulous, unethical or 
fraudulent operators from every line of 
endeavor. 


Durant Offers Six 
at New Low Price 


Durant Motors of Can + Ltd., have 
just announced a new model, known as 
the “6-11” which is now in the show- 
rooms of Durant dealers. 

This model is mechanically a dupli- 
cate of the “6-14,” which remains in 
the Durant line, but is somewhat modi- 
fied in body specifications and fittings 
whereby it is brought into a lower 
price-range. 3 

Built on the same wheel-base as the 
6-14, namely 111% inches, the new 6-11 
is offered in three body styles: sedan, 
coupé, and coupé with rumble seat. 

Prices, delivered Toronto, including 
taxes but excluding license are $1,019, 
$959 and $989 respectively, as compared 
with those of the 6-14 of $1,120, $1,049, 
and ..$1,095. 


FIRST ALL-CANADIAN 
TRUSTEE SHARES 


Depositot: Montreal. Depositor Corporation 
Trustee: Capital Trust Corporation, Limited 


Tue genuine interest that numer- 


growth 
would be several years before the excess productive capacity of Canadian 
ate could be expected to bring about a natural solution of the industry’s 
problems. 

In the meantime competition, present or potential, is a factor to be 
considered. Russia is supplying pulpwood to American mills. Alaskan 
forests and southern soft woods are potential sources of raw material. 
European mills are also prepared to sell newsprint at low prices. New- 
foundland has been gai an increasingly high percentage of United 
States newsprint imports. However, while Newfoundland as a country is 
a newsprint competitor of Canada, its two mills have intimate tie-ups 
with Canadian mills. 

Some Suggested Remedies For Impassé 

Naturally leaders are discussing the way out of the present situation, 
No cure-all has been found. None will be found. Such situations do not 
lend themselves to quack treatment. It is obvious that application of the 
best engineering and research methods to the reduction of costs is essential 
on behalf of individual mills. Where several mills are controlled by'a 
single group, concentration of production in the lower cost mills will aid 
the financial problem to be met, but at the same time local unemployment 

roblems will be created, problems that can only partially be alleviated 
by wholesale labor transfer. Action by the provinces to prevent the estab- 
lishment.of further mills to utilize crown timber is suggested, but such 
action is late; economics will prevent early establishment of further 
mills in Canada. Recapitalization of certain companies, whose bond and 
share capitalization is based upon more prosperous conditions, is necessary 
but is vig remedy so much as an unavoidable by-product of current 
conditions. The suggestion that the various mills should all be forced to 
adopt a level scale of operations jn order to divide up evenly the business 
offering is futile and uneconomic and would enlarge the artificial control 
of production and price that has already worked to the disadvantage of 


the industry. 
Consolidation and Better Customer Relations 

Further consolidations within the industry offer the prenpeet of effect- 
ing more unified control and more economical 0 on. Such consoli- 
dation is bound to come when present diversity of opinion finds a mean. 
Consolidation may be a step in the direction of recapitalization. But con- 
solidation _— as its objective greater price control will probably defeat 
its own ends. 

Undoubtedly the industry is recognizing more and more the need for 
friendly relations with its customers. Canada’s near monopoly in news- 
a supply export (even in 1930 we exported 2,331,000 tons of the world’s 

640,000 tons of export trade) made many of our producers independent 
in attitude. They fixed prices (in recent years by combination) and told 
their customers they could buy at those prices or go without. Of course, 
the buyers did not go without; and where they did not accept the terms 
offered they felt some justifiable resentment, tempered with the satis- 


faction of knowing that the inexorable working of the law of supply and}, 


demand would shortly put them on top. The growing accord between the 
Canadian newsprint producers and their large American customers is a 
factor that will help to = the newsprint industry through. 

Open Market in Newsprint is Likely 

The need to adjust newsprint sales policies to the dictates of a buyers’ 
market may inevitably bring about the termination of all price control 
by combination, may make for newsprint a recognized open market such 
as other commodities enjoy. In fact, it is probably fair to state that news- 
print markets, taking the world as a whole, are now open markets and 
that it only remains for Canada to recognize that fact completely. If 
Canadian mills finally admit that uncontrolled price movements, ‘ 
upon economic laws, are obviously dictated by present circumstances, it 
would not be surprising if prices fell still lower for a time. However, such 
a price decline might a to bring into play certain corrective forces; 
such as the elimination of foreign competition, still fighting to hold its 
own. It would certainly put a final stop to newsprint expansion here and 
possibly abroad. 
Prosperity Bound to Come Again.in Time 

In time newsprint demand will start to grow again. Gradually the rate 
of operations of Canadian mills will pick up. Gradually prosperity will 
be restored to the industry. Gradually prices will strengthen and employ- 
ment increase. Gradually the effect of the mistakes of recent years will 
be eliminated. . : 

There can be no reasonable doubt of Canada’s ability to remain the 
dominant world factor in newsprint supply and to hold that position with 
credit and profit to ourselves, if the simple economics of the situation are 
recognized. Time and truth are Canada’s allies in the restoration to 
prosperity of our chief industry. 


+ 
This is the fourth of a series of articles on our forests as an ecdbmic 
asset of Canada. Previous groups of articles under the heading: “An Audit 
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Dump body on the Ford chassis with 13144-inch wheelbase. A type extensively used by engineers, builders, contractors, and for roed- 
construction, Often used for delivering coal, 


Ford Trucks 


offer economical hauling for every business 


WHEREVER hauling equipment is used or needed, Ford 
commercial units offer long, reliable service at low cost. 


Because of their low price, they keep the original invest- 
ment in hauling equipment at a minimum. After many 


thousands of miles cf faithful service, the operating econ- 
omy of Ford units becomes strikingly apparent, serving 
to emphasize their value for every hauling purpose. 

How well Ford units meet the different requirements 
of various businesses is shown by their records of excellent 
service in almost every industry, in all parts of Canada. 


The 114-ton truck 


For heavy hauling, the Ford truck offers rugged strength, 
alert and capable performance, safety, reliability, and long 
life. Bodies for every hauling need are available through 
Ford dealers everywhere. With the 114-ton chassis, there 
is a choice of 13114-inch or 157-inch wheelbase, single or 
dual rear wheels, 6.6 or 5.14 rear-axle gear-ratios. 


Features of value 
A 4speed transmission provides the truck with 4 wide 
range of speed and power. The chassis has an unusually 
sturdy frame, with five strong crose-members, which adds . Canadian National Railways, and many others. 


to strength and endurance. With the three- 
quarter floating spiral bevel gear rear axle, the 


carrying any of the weight of truck or load. A straddle- 
mounted pinion insures constant alignment of pinion and 
ring-gear, prolonging the life of these parts. Torque-tube 
drive is used, to relieve rear springs of all but their normal 
function of absorbing shocks, The steel-dise wheels per- 
mit free circulation of air around brakedrums. - 
The light-commercial chassis 

For delivery purposes, and for all light hauling where 
speed, reliability and economy are of importance, the 
Ford light-commercial chassis has proved its value equally 
with the Ford truck. It is built to strictest standards off 
excellence, in design, materials and workmanship, and 
will give long service under difficult conditions of road and. 
load. Four factory-built bodies are available for this 
chassis, and others, for special purposes, are readily ohe 
tainable. A factory-built closed cab, equipped with shattere 
less glass windshield for safety, can be supplied with alll 
Ford chassis. 

Among the prominent users of large numbers of Ford 
units are the Canadian Pacific Express Company, Belk 
Telephone Company of Canada, Standard Brands, Lid. 


Go to your Ford dealer, and let him demone« 
strate a truck or light-commercial car of the type 
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of Canada” dealt with agriculture, with mining and with water power 


THE DEPOSITED STOCK ‘ ; ° 
as factors in Canadian prosperity. 


UNIT AGAINST WHICH ARE 
ISSUED 500 FIRST ALL- 
CANADIAN TRUSTEE 
SHARES 


ous investors from Halifax to Van- 
couver have already shown in First 
All-Canadian Trustee Shares since the 
issue was announced on April 2, is 
doubtless due, primarily, to the fact 
that the deposited stocks are entirely 
Canadian — our strongest and most 
promising Canadian companies—and 
this is reason enough for Canadian 
investors to consider FACTS first. 


But there are other reasons, Fur- 
ther examination reveals other fea- 
tures of strength — some of them 
ate — to the fixed investment 

~— features that at once estab- 
lish FACTS as the ideal medium for 
car grostomt Cenafiee serpeee on 
our grea’ ni - 
ees m corporate en 

One such feature is that the Fixed 
Belling Prices set for all of the de- 


stocks assure investors in 
satisfactory profits 

major in 

security prices. A statistical record 
covering the deposited stocks from 
1921 to 1927 shows that anyone in- 
vesting in FACTS in 1921, on the 
basis as they are offered today, 
would have received during the fol- 


axle-shafts serve only to turn the wheels, without designed for your business. 
thing at this time, Low lands are still 
under water, but the higher lands are 
quite dry. The prospects for 1981 are 
quite favorable. 

Ontario.—The condition of all live- 
stock is thé very best owing to moder- 
ate winter weather and plentiful supply 
of fodder. The winter wheat as well as 
clover is in good condition, There is 
little frost in the ground and some 
farmers are preparing to work on the 
land, The su Py of moisture varies 
and rain wou @ welcome. Quite a 
number of early lambs are reported 
and there have been few losses. alfa 
has come through the winter in much 
better condition than in the last few 
years as there has been practically no 
heaving. Some districts have a plenti- 
ful supply of seed oats, barley and 
alfalfa. Well-drained clay land {s in 
splendid shape for seeding. Heavy 
draught horses are selling at good 


eee ots oe 


‘*The Canadian Truck®?® 


Cempany 
- 


Agricultural 
Survey 


Dominion Agricultural 
Branch Surveys Con- 
ditions as at End of 
March 


Panel body on the chassis with 13114-inch wheelbase. This type 
is suitable for tlie majority of all delivery purposes. 


Large stake body on the chassis with 157-inch wheelbase. A body 
widely used for industrial hauling purposes. 
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Throughout practically the whole of 
Canada the winter has been mild and 
favorable for the wintering of live- 
stock. In the Maritimes and Eastern 
Provinees, a good snow covering has 


of $300 is also deposit- 


with esch 
4 Stock Unit as a 


AS Or bs BIN OS OH OS Ot mm S OF Gt UT et 


lowing six and one-half rs, dis- 
tributions of interest, profits and 
capital amounting to over 200% of 
the amount invested. It is altogether 
reasonable to expect equally good 
results from investing in FACTS now. 


A purchase of First All-Canadia 
Trustee Shares is indeed cn inven, 
ment in the foture of Canada — a 
future of growth and prosperity based 
right a ao Hemant) that it is 

time make such an investm h 
&@ gradual rise in market values, cmap period 


ite information with statistical record referred 


complete 
be sent on request. 
INQUIRIES FROM DEALERS INVITED 


Montreal Depositor Corporation 


388 St. James St. West - MONTREAL 


helped the hay and winter crops. In 
the Prairie Provinces, there has been 
little snowfall so that livestock have 
been _wintered in the open. The top 
soil is dry and subject to drifting. 
While conducive to early seeding, such 
conditions require early precipitation 
for the new crop. British Columbia 
conditions are generally hopeful for 
the 1931 crops. 

Maritime Provinces.—All classes of 
livestock came through the winter in 
fine condition with plentiful supplies 
of feed of all kinds. There has been 
@ good covering of snow throughout 
the winter and with gradual thawing 
and little run-off, there should be suffi- 
cient moisture for some time. There is 
little frost in the ground and the 
prospects are for an early spring. 

Quebec.— All livestock are reported 
as having wintered well. There is still 
a considerable amount ‘of snow on the 
fields, The ground is not frozen to any 
extent owing to the ample snow cov- 


prices, as well as pure-bred dairy cattle. 

Manitoba.—With a plentiful supply 
of cheap feed throughout the winter, 
livestock have come through the winter 
in first class condition, The weather 
has been quite mild for the most part. 
There is still considerable frost at 
nights. Local snow flurries were ex- 
pestonced the last week of March. There 
s-a good deal of soil-drifting reported 
especially on last year’s fallow. 

Saskatchewan.—The open winter has 
resulted in a considerable saving of 
feed, especially in the districts where 
drought was most severe last year and 
where a shortage of feed existed, Live 
stock are generally reported in fairly 
good condition. In the southern and 
central districts the reserve of soil 
moisture is generally low and abundant 
rains will be required for the new crop 
and to prevent soil-drifting. Condi- 
tions in the north, however, with re- 
oe to soil moisture are more favor- 
able. 

Alberta,—The mild winter, as well as 


A funeral service body on the Ford 114-ton chassis. Showing the 
wide adaptability and excellent appearance of Ford units 


Light delivery with closed cab. A sturdy, factory-built type suitable 
for general delivery use. An open cab is also available, 
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Be Worth $10,000 TO-DAY 


- $200 deposited in ‘a sayings account is at the end 


of a year worth $206. 


~ $200 deposited on account’ of life assurance 
creates an estate in one day of $10,000. 


A young man can in this way instantly create a 
_fand which it would take him thirty-two years to 
_ accumulate by depositing $200 a year as savings 

drawing 3% compound interest, 

During that period 20 out of every 100 men of 
_his age die; failures and reverses ruin many more. 


- The current SUN LIFE dividend scale makes life 
assurance one of the profitable investments you 
can make—and it is utterly safe. 


INSURANCE COMPANY 


International 
Claim Service on 
Automobile Policies 


A strong Canadian Company writ- 
ing Automobile, Fire, Burglary, 
Plate Glass, Liability, Guarantec 
and all forms of bonds, Over 700 
agents. We invite your inquiry. 


Norman G. Duffett, General Manager 


Head Office: 
159 Bay Street, Toronto 
PILOT . POLIGIES . PROTECT 


“THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


+ tn facta , AUTOMOBILE WINDSTORM 
__chteradedrenre para ees olpheonieneneenibane 77 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, QNTARIO 


Writing Fire and Automobile Insurance at Cost 
: Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
Ottawa, Vancouver Vitae Binion, Saskatoon 
Montreal, Quebec City, Saint John, Halifax and Charlottetown 


ENECA JONES & SON 


; GENERAL AGENTS FOR. 
MILL OWNERS MUTUAL FIRE INSURANCE 
CO. OF IOWA 
Specializing in 
FIRE, TORNADO AND SPRINKLER LEAKAGE INSURANCE 
+ . PRESENT RATES OF DIVIDEND 25% to 30% 
+ Inquiries from established agencies in every Province invited. 


AFTER middle age men divide into two classes 

—the dependent and the independent. 
Your position in later years will not be determined 
by the amount of money you have earned, but by 
the amount you have saved. The deciding factor 
1s what you save, An investment of fifty cents a day 
in Endowment Insurance is the sure road to 
independence. ' 


as 


(i) MANUFACTURERS LIFE 


INSURANCE COMPANY 


MEAD OFFICE: e «J TORONTO, CANADA 


NEW HEAD OFFICE Mutual Uses 


MARKS MILESTONE | 


FOR CANADA LIFE 


Oldest Canadian Life Com- 
pany Has Had Notable 
Career 


STARTED IN HAMILTON 


University Ave, structure in 
Toronto Combines Both 
Beauty and 
Utility 


Eighty-four years ago Hugh C. 
Baker founded Canada’s first life 
insurance company; nine years later 
this company (The Canada Life 
Assurance) moved to its first head 
office building in Hamilton, Ont., and 
in 1883 further expanded into an- 
other new building in the same city. 
In 1899 the company moved its head 
office to Toronto and until a few 
weeks ago this now internationally- 
known o ization was directed 
scom 46 King St. West in that city. 


But wreckers will soon be at work 
on the familiar red stone structure 
which was built for the company 
forty-two years ago, and if you want 
to do business witb the head office of 
the Canada Life you must go to a 
fine new building opened a few 
weeks ago at the foot of University 
Avenue, 

Has Eye to Future 

The new tomy | has a very real 
eye to the future. As it stands today 
it provides ample accommodation 
for the head office staff which at 
present is 625. Not only that but 
the present building is only the initial 
unit of a much larger structure 
which eventually is planned to cover 
the entire property owned by the 
company at this site. 

Just at the present time the com- 
pany is looking about ten years 
ahead, each department in the new 
structure having been allotted suffi- 
cient space for ten years anticipated 
growth. 

Set Back at Eleventh 

The new head office building is 
sharply set back at the eleventh 

oor, the seven additional floors 
forming a tower which rises 280 feet 

e and is one of the 
points in Toronto. It is re- 


: building is equipped 

with an up-to-date ventilating and 

system. The outside 

when entering the 

building by means of 65 unit heaters 

installed at different points, A 

humidifier is attached to each unit, 

also to each radiator. Ventilating 

fans on the roof remove the impure 
air through air ducts in the walls. 


How Building is Planned 


ting at the top of the buildin 

is observation tower roo 
which is exactly 280 feet above the 
sidewalk and which givesyen excep- 
tionally fine view of the city. Below 
this is an observation room which 


board room is on.the fifteenth floor. 
The unlucky “13” has been allotted 
to telephone operators, the head 
office switchboard serving about 150 
telephones throughout the building 
being located here with considerable 
space for expansion. 

All floors from one to eleven are 
identical in plan and size and with 
the exception of floors four and five 
are all occupied by Canada Life 
employees, 

he eleventh and twelfth floors 
are executive offices and here 
the president, general manager, 
actuary and other executive officers 
are located; the ninth floor contains 
the staff dining room, as well as the 
kitchens, which are said to be some 
of the finest and best equipped in 
Canada. 

Hospital is Feature 


The eighth floor is devoted to 
personnel, planning and fn di- 
visions and also contains the library 
and lecture room and the company 
assembly hall which will be for 
annual conventions, accommodation 
of staff functions, meetings and so 
forth and will comfortably seat over 
500 people. Another feature of this 
floor is the co hospital where 
a trained nurse ys in attend- 
ance. Incidentally it is of 
note that each member of the head 
office staff is given a free physical 
examination once a year—an exam- 
ination which will now take place in 
this excellently equipped hospital. 
The seventh floor is devoted entirely 
to the company’s actuarial depart- 
ment with its statistical and Holler- 
ith departments. 

The other floors, with the two ex- 
ceptions already noted, contain all 
the important and specialized depart- 
ments which a well-ordered life in- 
surance head office should contain. 
For instance there is the photostat 
division where photostat copies of all 
applications, which must be attached 
to policy contracts, are made. The 
machines have a total capacity of 
6,000 photostats per day. Also there 
is the investment department with 
its own cme organization and 
quarters. is department is 
divided into three divisions namely, 
the bond and stock division which 
handles all securities and accounting 
relating thereto; analytical division 
which investigates investment pro- 
posals; and the mortgage loan di- 
vision which looks after all mort- 
gage loans made by the company. 

On the main floor-is the Toronto 
City branch of the company’s agency 
department which operates entirely 


eereter, from the head office and 


which takes up three complete sec- 
pn at the south end of the ground 
oon 


Phone Book 
For Campaign 


Four-color inserts in 1,500,000 
telephone directories throughout 
Canada are being tried out by the 
Mutual Life of Canada as the newest 
venture in the field of insurance 
advertising. These inserts 
their appearance for the first time 
in Manitoba directories last week and 
are to appear shortly in the spring 
directories throughout the entire 
Bell Telephone system and the other 
‘independent and local systems 
throughout Canada. 

The directories used will be pub- 
lished in 46 centres throughout Can- 
ada with a total circulation of 1,500,- 
000 subscribers. Not only is this the 
first time that a life insurance com- 
pany has featured this type of adver- 
tising but it is also the first time 
that four-color inserts have ever been 
used in a country-wide telephone 
directory campaign. 

The subject of the Mutual adver- 
tisement is a reproduction of the 
famous Bulcno painting, “The Com- 
forter.” : 


AUSTRALIAN CO’Y 
MADE RECORDS IN 1930 


$25,362,790 of New Ordinary 
Business Written By 
Mutual Life, 


New records in ordinary branch new 
business written and in. ordinary 
branch renewals is reported for the 
Mutual Life & Citizens Assurance Co. 
of Australia in the annual report for 
the year 1930 just received. @ com- 
pany wrote ordinary branch new busi- 
ness of $25,362,790, which represents an 
increase of $3,332,870 over the preced- 
ing year, while premiums collected 
amounted to $6,376,209, an increase of 
$411,452. Industrial premiums collected 
totalled $3,087,472, an increase of 
$94,087. 

The ordinary branch funds at the 
end of 1930 amounted to $71,866,903, 
an increase of $1,302,028 for the year. 
The industrial branch funds at the 
end of the year amounted to $16,455,989, 
an inctease of $768,409. In addition 
to the increase in these funds, a sum 
of £200,000, or about $973,388, was 
transferred to the genera] reserve, in 
the ordinary branch, making the total 
reserves under that heading in all 
branches £550,000 or $2,676,666. 


Change us 
A change has been decided in the 
method of declaring reversionary bon- 
ranch policies. In 
culated on 
the total of sum assured and existing 
ome. aaa the mater fee a 
particular type o cy were 
cent the bonus on a pellen for $1,000, 
with existing bonuses of $800, would 
be $13; if the existing bonus were 
$100, the new bonus would be $11 and 
so on. This has the result of increas- 
ing the bonus declared for each 
of policy duration where the Re 
holders have not cashed any bonus. 
Where a policyholder has surrendered 
some oaee in the he will natur- 
re 
system will apply to all o 
policies with the exception 
endowments, and the amount of bonus 
declared will be worked out to the 
nearest 25 cents. 


Insurance 
Inklings 


J. G. FALCONER, M.D., M.RB.C.P., has 
been recently appointed assistant 
medical director of the North Ameri- 
can Life Assurance Co. 

A. F. HALL, A.LA., F.A.S., who has 
been appointed actuary of the North 
American Life has been in the service 
of the company for 33 years and is one 
of the oldest members of the head 

staff. He was sopetnses 
assistant actuary in 1922 and in 1928 
became associate actuary. : 

W. J. BURGAR, newly appojnted 
assistant secretary of the North Ameri- 
can Life has been with the nates 
nine years and has been connected wit 
the actuarial department. . 

JAMES TAYLOR, formerly a mem- 
ber of the firm of Lilly & Taylor has 
entered into a partnership with C. M. 
BREWSTER, Regina, and 8. F. CROSS, | 
Winnipeg. The new firm will be known | 
as Brewster, Cross & Taylor and will ! 
conduct a general insurance adjustment 
office in Edmonton. 


Life Advertisers 
Meet at Toronto 


More than a dozen representatives of 
Canadian life insurancé companies met 
last week for the regular monthly 
meeting of the Life Insurance Adver- 
tisers’ Association. The form of the 
meeting was an “Experience” meeting, 
each representative outlining the most 
important or novel advertising achieve- 
ments of his particular company in 
recent months. 

Official announcement was made 
that the annual convention of the 
association will take the form of a one- 
day conference to be held at Montreal 
on May 19. The theme of the conven- 
tion will be “Life insurance advertising 
during the next five years.” 

At « luncheon meeting following last 
week’s meeting, the advertisers were 
addressed informally by H. R, Stephen- 
son, general manager of the 
Assurance Co,, and president of the 
Canadian Life Officers Association. 
The meeting was in eperge f AL 
Cawthorn-Page, president of the 
association. 


Ontario Trustees Refuse 
To Probe Insurance Costs 

Proposal that a committee should 
investigate fire insurance costs of 
rural schools found faint support in a 
meeting of the trustees’ section of the 
Ontario Educational Association, held 
recently in Toronto. 

The secretary of the Saskatchewan 
trustees outlined the plan formulated 
by the trustees in that province, which 
had caused fire insurance premiums 
for schools to be cut 20 per cent, and 
an arrangement made through mutual 
companies combined so that after all 
payment of losses and expenses and a 
ten per cent reserve to the companies, 
the schools held the remaining amount 
of the premiums. 

One of the trustees present pointed 
out that if schools were insured on that 
basis fire insurance companies would 
have to raise the rate on barns. 
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Both ae and permanence have been obtained in the interior of the 
Life Building on University Avenue, Toronto, with a 
minimum use of expensive materials. On the left is a view of the 


new Can 


SEASON NOW OPEN 
FOR PURCHASING 
YACHT INSURANCE 


Special Coverage Provided 
for Yacht Owners’ 
Protection 1 


The open season for yachting in- 
surance is here. 

This is a form of marine coverage 
which is given little publicity in Can- 
ada but which is becoming increas- 
ingly popular with the growth of 

acht owners and fleets along the At- 

tic and Pacific seaboard and 

throughout the numerous lakes and 
rivers of the central provinces. 


In Canada only a few companies 
have specialized in this type of risk 
and posers are reported by one of 
the weg senee a. - ee 
varying from per cent on the 
finest, steel steamers. It is almost 
im ible to quote definite rates as 
t of construction, age of the ves- 
sel, waters in which it is navigated 
and the season of the year it is used 
are all highly variable factors in the 
situation. 

Coverage Outlined 

-The following outline of this t 
of coverage has been prepared b the 
Aetna Fire 
ford: 

“First there is the yacht policy cover- 
ing marine s such as stranding 
sinki ion, and eo forth, an 
also fire, theft of the entire yacht and 
liability of the owner for collision with 
other ves dents of this nature 
are by no means uncommon. There are 
few yachts or motor boats which do 

at some time or 
inflict it at others. Furthermore, such 
damages often occur more than’ once 


during the life of a boat. Total losses 
occur with disturbing frequency. The 
seeming technical unfamiliarity of 
these new owners with operation and 
navigation of their vessels and the 
waters where these boats are sailed 
contribute to some degree to the fre- 
quency of such losses. 

“Next is the policy covering the risk 
of fire only. Many owners consider that 
this is the only coverage they require. 
A policy can be provided to cover fire 
only, but if the yacht or motor boat is 
in commission and is intended to be 
navigated, the full marine policy form 
is recommended. Unexpected accidents 
from many different sea perils result in 
untold damages. The owners can seldom 
control the forces causing such dam- 
ages. 


Indemnity Clauses 


“In addition to the coverage provided 
in these policies, protection nee also be 
obtained against certain liabilities in- 
curred through the operation of the 
boat by the attachment of an endorse- 
ment including the protection and in- 
demnity clauses, Some of the hazards 
enumerated in these clauses, and for 
which an owner may become liable are: 


Loss of or d to another ves- 
sel, merchandise loaded on board 
thereof, etc., caused by the owner’s 
yacht; 

Loss or damage to any harbor, 
dock, slipway, gridiron, pontoon, pier, 
quay, jetty, buoy, telegraph cable, 
etc.; a ; 

oe incurred through any 
attemp or actual raising, remov: 
or destruction of the wreck of the 

insured yacht, or neglect or failure 

to raise or destroy the same; . 

Loss of life or personal injury 

in so far as same is not covered under 

federal longshoremen’s and harbor 
workers’ compensation acts. , 


The first Canada Life head office was 
erected in Hamilton in 1856 and the sec- 
ond in 1882. The building at King and’ 
Bay Stre Toronto, which was later 
to become third head office of the 
company, was erected in 1889. 
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| elevator hall on the 
and red mastic tiles and the walls are apple green 
urface. On the right is a view of the 
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Insurance 
Problems 


Canada National Fire 
What is your opinion of Canada 
National Fire Co, stock for a long 

hold? Does it pay any dividends? 


The Canadian National Fire Insur- is 


ance Company is working itself into 
a satisfactory financial position. The 
prospect of dividends however, is re- 
mote, in our opinion, in view of highly 
unsettled conditions in the fire insur- 
ance business at the present time. 
For 1980, the government figures 
released last week showed, that the 
company had a very satisfactory year 
from an underwriting viewpoint, the 
ratio of losses incurred to premiums 
written, being 40 per cent as compar- 
ed with an average of 57.6 per cent 
for all companies. In 1929, accord- 
ing to the — ype sr the 
com 5 an 
loss’ of $21,000 but nak ian 


iz for the year of which | 
Was added td surplus. Surplus ‘of 


the year stood at $1,298:000, the net 

e a 

surplus of astots over and 

_ capital was $287,900 at that 
We believe the com is sound 

and well managed, and that over a 


HE entry of the Canada Life into its 
new Head Office Building marks but 
another step in this Company’s prog- 


ress and expansion, which has been continu- 


ous for Eighty-four years. 


Hard work, economical management, sound 


business and investment 


Mr. Hugh C. Baker at his Desk 


adhered to and “square deal” principles prac- 
ticed by the Canada Life since its establish- 
ment have undoubtedly been responsible for 


its record of success. 


It all started in 1847. Mr. Hugh C. Baker 
had been obliged to travel from his home 
in Hamilton, Ontario, a long distance (at that 
time) by saddle, steamboat and stage to New 
York City, all for the purpose of insuring 
His enthusiasm for the cause was 


his life. 


policies rigidly 


The First Canada Life Building—1856 


The Company prospered, and in 1856 the 


first Head 


Office Building was erected in 


Hamilton, Ontario. Greater success followed 
as a result of its new equipment and efforts 
to serve the public, and the Company outgrew 
one building after another. 


When the second 


wisdom of property 


great. In the evenings he could be Seen at 
_ the window of a rented office, writing policies 
by hand, under the light of an oil lamp. From 


such small beginnings has the 


Canada Life 


sprung. It was the first life insurance com- 


_ pany established in Canada. 


The First Unit of the Fourth Head Office 


Butlding—1931 
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The Second Canada Life Building—1383 


ship of its own Head Office Buildin: 
proven over and over again by 


Life. Over a period 


of our buildings has worked out to the 
advantage of the Company and its policy- 


holders. 


Wisdom of Property Investment 


and third Head Office 


Buildings were erected, doubtless people 
wondered whether they were not too large, 
Space to accommodate a Company growing , 
as rapidly as the Canada Life is difficult to 
obtain and only at high rentals, and experi- 
ence has shown the advantage and profit of 
making adequate provision for growth. The 


investment and owner- 


in 
set 


Glimpse, Into Interior of New Canada Life Building 
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in color, painted om” 
Sound reoen. ve 


The Third. Canada Life Buildin 
occupied as a Head Office in 1399 
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ings at the corner of Bay and King Streets, © 
Toronto, were required to house Head 
Office Staff several years prior to its removal 
to the new Head Office Building. 


An Office “Workshop” 


The plans for the new Head Office Build- 
ing of the Canada Life Assurance Company 
at 30 University Avenue were begun some 
years ago. .This building is but the first unit 


of a carefully considered building p n 


As it will be the base for future it 
has been built substantially, but it is primarily 


an office “workshop” designed for the greatest 


has been, 
Canada 
of years the ownership 


possible efficiency. 


The Canada Life occupied for thirty years 
the quarters which it vacated 6n March 
1931. The completed Head Office Buildi 
program anticipates many years of 


expansion and success. 


20th, 


The Canada Life 


Assurance Company 
ESTABLISHED 1847 


HEAD OFFICE - 


TORONTO, CANADA 





_ SOURCE OF LOANS . 


‘Plan Devised by Drur 

- Government in Force 

HAS TWO FUNCTIONS 

- Reports of Provincial Savings 

et: ces and Agricultural 

| Development Board 
_ Reviewed — 


Depreciated Currency 


Not Canada’s Panacea 


Eastern Manufacturer Vitally Interested. in Western 
Mathematics But Departure from Gold Standard 
Will Not Cure Our Iils 


By Economist's Department, Thomsen & McKinnon, Toronte 


has a habit of repetition 
rediction an 

res- 

for 


way, was at one time.a er. In 
the course of his remarks,.Mr. Coote 

oted the words of Dr. Melchior, a 
Secmen momist ‘attached to the 
a 


German tion that srgoriatan 
the Trea Versailles, as follows: 

“The failing currency has, it is true, 
brought apparent prosperity to German 
industry by means of a premium.on ex- 
ports, which atthe same time. crfpples 
the industries of the competing coun- 


tries. 

Mr. Coote then went on to say: 

“Our. chief competitors in the wheat 
export business are the ntine, Aus- 
tralia: and- Russia. The ntine is 
our foremost competitor, and that coun- 
try has a depreciated curren¢y- of 30 
per cent. So has Australia. If the 
words, of Dr.. Melchior are true, and I 
do not think they can be denied, these 
two countries have a distinct advantage 
over us because of the premium on 
exports; and, repeating his last words 
they are crippling the industries o 
competing ‘countries. They are crip- 
pling the’wheat industry of Canada.” 


Barley and. Cigarettes 
_. That wheat. has lost much of its 
baying Dower Mr. Coote made appar- 
ent.” He told parliament that now it 
took five bushels of wheat (No. 2) to 
pay for the half-soling of a pair of 
shoes, and 60 bushels of barley to buy 
a pair of work shoes, 75 bushels of 


| oats (No.1) to buy a pair of plough- 


per | secure a: 


Interest Always Met 
_ The 1930 annual report shows 
- an operating surplus for the year of 
- $106,773 after paying $175,588 to the 
provincial treasurer to offset expendi- 
tures for administration expenses 
and after $48,216 was written off for 
losses on farms sold or on hand. 
Total losses during the entire nine 
years have been about $60,000. 

The board so far has always been 

' able to meet its interest on deben- 
tures as due, in spite of arrears of 
cores inevii under present 

epressed conditions, This-has been 

“made possible through surplus earn- 
ings carried forward from year to 
“year and now amounting to $477,872. 

e board reports that in the matter 
of collections, for the two payment 

sdates during the fiscal year ended 
October 31, 1930, over 50 per cent 
of the amount due was paid when 
due and that amounts outstand 
more than two years is less than 1 

r cent, although extensions have 
el numerous for the 1929 and 1930 
seasons. The board also reports that 
requests to be permitted to feed 
gtain to livestock instead of selling 
it at sacrifice prices, have been 
numerous. 

According to W. B. Roadhouse, 
chairman of the board, the impor- 
tance of such an organization in the 
province has been very substantial 
in recent years due to the drying up 
of money formerly available to farm- 

.ers either through local sources such 
as town and village lawyers and 
through loan associations. The 
former source a been gradually 
poas scarcer kince the war, the 
vestment lessons taught by victory 
bonds, plus an increase in bond 
yields and a decline in mortgage 
rates, having proved a anent 
icap to agricultural borrowers, 
many of whom for generations had 
been accustomed to finance their 
>» needs locally. 

’ Federal s Cost 6 Per Cent 

3 ry nee 7 ee: 
oning the farm agé field, ac- 

cording to Mr. Roadhouse, and as a 

result, federal legislation is now 

'.. available whereby provinces can set 
_ up a system for farm loans through 
co-operation with the dominion gov- 

erment. The charge for such loans 
is, however, 6% per cent with the 
result that in Ontario—due to the 
operations of the Agricultural De- 
velopment Board loaning on a 5% 


shares; and three bushels of barley to 
of cigarettes. With 
of Clieagy Wiest sod lverpent 
ow that Western wheat grow- 
whether of Canada or the 

were in a bad way, 

until now. stop to ~what 
farmer ly gets for his product 
and how far it: he gets falls short 
‘necessities of life— 


nited of time, to be crushed out 
prices at home and retaliation 


that they all regard the gold standard 
as the most appropriate to the present 
and foreseeable future circumstances; 
that they consider* convertibility - of 
local currencies into fixed weights of 
gold, or their equivalent in other gold 
standard currencies, to be the surest 
safeguard in the present state of our 
civilization for the limitation of the 
monetary circulations to the legitimate 
needs of exchange; and that they re- 
gard sath of the exchanges, which this 
convertibility assures, as indispensable 
in a world which depends for its pros- 
erity and progress on international 
rade in an ever increasing measure. 
Finally, we must conclude from ‘their 
action that they are content to link the 
purchasing power of their money to 
what gold will buy—that is, to tie their 
general price levels to gold (and 
through gold to the price levels of all 
the other gold standard countries)—in 
a word, to join in a great monetary 
rtnership with gold as their common 
ond. They are content, metsphorically 
speaking, to tie their currency and 
price-level ships to a common bnoy— 
ld. The huge, ooatargeing ship of the 
f. S.A. towering over the many smaller 
craft of the o 
side by side with them, all made fast to 
their common buoy.” 


Australia Slips Away 


That appears to be a rather plain 
statement (for the economist) and a 
fine metaphor as well. The good ship 
Australia, weakened in its man power 
by the war and with machinery tink- 
ered out°of working order, has for 
several years been floundering around 
the high seas, and, we are sorry to 
say, with injury to the world’s com- 
merce, including trade in wheat. She 
did = drift because she wanted to; 
but because she had to; because her 
‘captains could not head her to the 
buoy. Remembering Gallipoli, we 
were. all sorry for Australia; but 


none the less threw out our tariff | Prince Albert 


fenders -to peecest ourselves where 
ossible, and Canada among the first, 
y barring her butter. It will be re- 
called that many of the clogging 
duties on the world’s customs sched- 
ules were placed there through pleas 
_ protection against exchange 
ping. 
e exporters’ advantage under de- 
preciated currency is bound, in course 


by rising 


abroad; it lasts only while exc 
is falling, and when it has f 
nothing remains but a headache. The 
ng of bounties upon export is 
air evidence that the Australian 
grower, through. domestic. price 
pressure, can no lo —? his 
product: under the shelter -ex- 
change. The recent repudiation of 
interest payments bar in gold) ‘on 
the part of one of the Australian 
States, (New South Wales) is an in- 
dication of the severity of the head- 
ache, And, let it not be forgotten, 
there have been broken heads’ in 
Argentina; riots directly due to the 
ups and downs of the peso and the 
failure of wages and commodity 


| prices to remain on common levels, 


for cigarettes in 
passes on to the Government 
in taxation by way of excise and 
customs duty on leaf. 
Depreciation Not Solution 

Without checking Mr, Coote’s fig- 
ures we are prepared to. believe the 
situation ous, not for the wheat 
growers alone, but for the manufac- 
turers as well, since the sales total 
can bé no greater than the total 

power. Serious for all Can- 
ada; but the way out is not through 
depreciated currency. Valuta dump- 
ing might dispose of the wheat 
wers' surplus, but it would also 
ispose of confidence in the country’s 
stability. The course run by nations 
through currency inflations and de- 
flations after the war is well worn 
and ought not now to require re- 
travelling.. If incomes, whether by 
wage or otherwise, could be raised 
with mounting prices, a part of the 
suffering that arises out of inflation 
might be overcome, but the country 
would then have to face troubles 
abroad. The world just now is in 
no temper to put up with voluntary 
inflation, especially upon the part 
of a country that adheres to the 
League of Nations. 

, True, there are currency difficul- 
ties surrounding gold today, but they 
a r to lie in its distribution, 
rather than in its adoption as a base 
of currency. It was largely to pre- 
vent the very thing now proposed 
by the Western wheat growers that 
the commercial nations of the world 
worked their several ways through 
grave difficulties to the gold stand- 
ard. Commenting upon the fact that 
more than half the population of the 
world (i.e. about 944,000,000) is today 
handling money which is either de 
oe or de facto linked to gold, Sir 
: enry the yey wegen a ——— 

or the financial committee 
of the League of Nations, says: 

“We must conclude from their action 


r cent basis—the system has never 
n made use of in Ontario. 

Commenting on the heavy demand 
for loans during 1930, Mr. Roadhouse 
says: 

“To some extent this reflects the 
general economic conditions which have 
adversely affected agriculture to a3 
pee degree than some other lines. 
t should be understood, however, that 
for the most part this is not new 
indebtedness. The bulk of it is made up 
of the transfer of mortgages previously 
held by corporations or individuals. 
Corporations are finding other outlets 
for their capital and individuals find 
bonds more convenient. To the existing 
mortgage, however, there has been 
added in not a few cases a few hundred 
dollars of current debts which e “good 
year” would otherwise have taken care 
of; Very often it has not been possible 
for the board to loan sufficient to clear 
up all outstanding liabilities. With 
decreased earnings, there follows 
inevitably decreased land values and 
this has called for greater care on the 
part of the valuators and the board 
alike, It has, however, been a great 
advantage to a large number to have 
their mortgages taken. over with or 
without the consolidation of current 
debte and at.a lower rate of interest.” 

“Sale proceedings have been necessary 
in 90 cases. Sale proceedings are taken 
only as a last resort when the. accumu- 
lation of two or three years’ arrears 
and taxes and perhaps other debts 
makes it apparent that a fresh start is 
in the best interests of the borrower 
as well as of the board. 


\ 


‘gael 


SOE MO EEE LT OREN ANT EN CRN RS 


No two countries have precisely 
the same trend of commerce, 
therefore never the same currency 
requirements. Abyssinia apparently 

ts along quite comfortably with'a 
ew Maria Theresa silver thalers. 
Lately we have been told much of 
the culties of 460. million China- 
men with the daily fluctuation in the 
rate between taels and silver dollars, 
and venture the opinion that there 
are 400 million Chinamen who do 
not. know their currency is depressed. 
Canada is not another Australia, 
Nor is it another China. Her press- 
ing problems are a part of the 
world’s great problems and are to be 
solved working with other nations, 
not against them. The country as a 
whole would not score even a tem- 
porary advantage by depreciated cur- 
rency, for, it should not be forgotten, 
she must buy abroad cotton, wool, 
vegetable oils, rubber, iron ore, baux- 
ite, and a round score of raw materi- 
als for fabrication, and pay for them 
with gold. Canada will remain in 


er nations, lies there | Halifax 


Imperial Bank 


Moves.Slowly 
On Head Office 


Present plans for the new head 
office structure of the Imperial Bank 
at the corner of King and Bay 
Streets, Toronto, call for a building 
22 stories in height according to of- 


ficials of the company. This is not 
necessarily the final word but is the 
present plan being worked on wee 
architects, Messrs. Sproatt and Rolph 
and will in all probability be the final 
decision of the board of directors. 

Nothing definite has been decided 
upon as yet as to the date at which 
construction will commence or as to 
when the bank expects to have its 
new head office structure ready ofr 
occupancy. As a matter of fact no 
bui ad caning! has as yet been ap- 
plied for from the city, nor have pres- 
ent tenants of the building been given 
notice. Tenants require about 
months notice. 

If plans can be prepared in time 
it is probable that a start may be 
made on the'structure in the fall of 
this year so as to have the building 
ready for occupancy by the fall of 
1982, but it is possible that nothing 
will be done until the spring of 1932. 


Weekly Bank. Clearings 


Eastern Cities 
Apr. 10,1980 Apr. 9, 1931 

eee 8,700,894 § 2,764,815 
- 2,896,906 1,968,347 
815,443 961,900 
1,559,450 645,891 
6,314,406 
7,536,128 
118,812,188 
946,226 


Moncton ....cseess 
Sherbrooke .sseces 
eeeeceecese 
eeeeeeeeeee 
evereeees 


P Z eeeteeece 
See .cestetss 
Hamilton ...ceeses 
Ki eeeetere 


Brantford .... 
Londo 


906,885 
111,524,761 
479 


Apr. 10, 1930 Apr. 9, 1931 
«+8 940,567 $ 662,089 
“ae 30,025,648 


378,681 
1,148,499 


Fort William ... 


708,945 
845,629 
194,418 
687,248 
218,423 
921,902 


2,868,317 


New. Westminster . 585,537 
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POWELL MAY HEAD 
AGRICULTURAL CORP. 


Former Weyburn Manager 
Well ms for Important 
ost 


Although official confirmation is lack- 
ing, the appointment of H. O. Powell, 
former general manager of the Wey- 
burn Security Bank, as general mana- 

er of the newly-formed Dominion 

ricultural Credit Corporation is ex- 
pected very shortly. It is known that 

r, Powell has been offered the posi- 
tion and that the new organization is 
very anxious to secure his services. 

Not only has Mr. Powell an excellent 
knowledge of western farming condi- 
tions but his banking associations 
which extend over a period of more 
than thirty years should fit him pecu- 
liarly for such a position. He received 
his early banking training in the 
United States, and has been connected 
with the Weyburn Security Bank since 
the early days of its inception in 1902. 
He has been one of the strongest advo 
cates of mixed farming in the west 
and was a member of the Better Farm- 
ing Commission which investigated 
agricultural conditions in Saskatche- 
wan in 1919-20, following a succession 
of dry seasons, 


Bank Chat 


The Imperial Bank announces the 
following staff changes and appoint- 
ments: 

JAMES WALKER, manager, Sault 
Ste. Marie, Ont., since July, 1923, has 
been. appointed manager, Ottawa 
branch. Mr. Walker originally joined 
the staff in 1893 at Sault Ste. Marie 
and from 1917 until 1923 was manager 
at Brandon, Man. 

Mr. Walker succeeds the late J. D. 
HOOD who died on April 2. Mr. Hood 
was in his sixtieth year and joined the 
staff in July 1887 at Ingersoll. In 1905 


46} he was appointed manager, Woodstock; 


1909, manager, St. Thomas; 1911, man- 
ager, qe: 1912, assistant man- 
innipeg; 1915, manager, Niag- 
ara Falls and in February 1929, was 
appointed manager, Ottawa. 

F. C. TROTT, manager, Cobalt, has 
been appointed manager, Sault Ste 
Marie, On 

J. H. McCAW, manager, New Lis- 
keard, Ont., has been appointed man- 
ager, Cobalt, Ont. 

. F.. MACKAY, assistant manager, 
Winnipeg, Man., has been appointed 
manager, New Liskeard, Ont, 

H, t. LAMONT has been appointed 
manager of the Champion, Alta. branch 
of the Canadian Bank of Commerce. 

E. F. MACNEIL, manager of the 


99 | Hamilton branch of the Bank of Nova 
Scotia has been appointed manager of 
ancouver branch. 


study 
the value 


the bank’s main 


Sedan 


Chovronet Pecial Sedan” = - 


the world’s monetary partnership. |- 


Canada will remain tied to the com- 
mon ean Serene But she will have 
to smooth out the rough road of her 
wheat growers. 


Bank of Montreal 
May Close in Vera Cruz 


The closing of its branch in- Vera 
Crus City is contemplated by the Bank 
of Montreal, according to reports. De- 
creased volume of business in the port 
city is given as the reason for the 
reportedly planned closure. The bank 
is the largest foreign financial institu- 
tion doing business in Mexico. It has 
branches in all the larger cities of the 
republic, and two in Mexico City, The 
closing of the Vera Cruz City branch 
will be the second closing of a branch 
in Mexico within a short time of each 
other. The Banco Nacional de Mexico 
recently announced the closing of its 
branch in Zacatecas City. 


Alberta Committee Find 
Western Loan Rates High 


The report of the sub-committee of 
the Alberta Legislature’s agricultural 
committee has presented its report 
after several weeks considerations. 

The committee finds that: 

1, Excessive rates of interest are 
charged in the West; 

2. Prairie banks are not giving 
farmer-borrowers the consideration 
adequate for the proper financing of 
their ordinary operations; 

_3. There are indications that “exces- 
sivé and probably illegal” rates of 
interest are being charged by various 
finance corporations in connection 
with the purchase of automobiles, 
trucks, etc. 

Amendment of the Alberta Debt 
Adjustment Act and also the Fraudu- 
lent Practises Act was recommended. 

The committee sat under the chair- 
manship of George MacLachlan (U.F.A., 
Pembina). 


Cockspur Branch Opened 

The Cockspur St. branch of the Roya 
Bank in London, Eng., has eas 
opened an extension to the premises to 
permit added facilities of special value 
to visitors from abroad. The branch 
has been in operation only three years 
but growth in business has made the 
ta ~~ necessary for some 

me, e branch is in the char 
J. A. NOONAN, its 


Bank of Toronto Dividends 
A dividend of 3 per cent for the 
current quarter has been declared by 
the board of directors of the Bank of 
Toronto, payable at the bank and its 
branches on and after June 1, next to 
shareholders of record on May 15, 1931, 


N the markets of the Empire, General Motors of Canada, 
Limited, is respected as a customer of importance, due 
to its large and varied purchases. This recognition assures 
choice selections of material, and quantity buying brings 
favorable prices. The extensive purchasing activities 
in Canada of General Motors are under the direction 


GENERAL MOTORS PRODUCTS 
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GENERAL 
HAVE OUTSTANDING VALUE 


MODELS AND PR 
General Motors cars include 


and 100 models priced from $610 up to 
$15,000, list at the factory, Oshawa, Ont. 


ICES 


5 makes 


‘Toronto speech 


BODIES BY FISHER 
General Motors cars are equipped with 
beautiful, richly appointed Fisher Bodies, 
of wood-and-steel construction for safety. 


What Editors 
Say of Banks 


Loans on Fixed. Assets - 

Farm & Ranch Review, Calgary— 
Hon, a Wee, ee Minister of 

riculture, com ne nm a recen 
rs of repeated failure of 
our banks to meet reasonable applica- 
tions for credit by Western farmers, 
and cited-cases where small loans had 
been refused in the face of. Jarge sur- 
pluses of assets over liabilities on the 
part of the applicants. Spokesmen for 
the banks at once replied that the gen- 
eral attitude of the chartered banks 
had always been, and was now, one of 
great liberality toward agricultural 
borrowers. Both sides, of course, are 
discussing glittering generalities. 

The real difficulty lies.in the formula 
for valuing farm property. The dis- 
mal story is, that for banking purposes, 
$25,000 worth of fixed assets, i.e., lands, 
buildings, ete., with a $5,000 liability 
against them, would be almost entirely 
disregarded as security for borrowing. 
The bank, as a matter of fact, is inter- 
ested almost solely in current assets, 
i.e, movable property, such as live 
stock, produce, etc., for which a market 
is at all times available, It is an 
unfortunate fact, that the average 
farmer a always has the bulk of 
his capital invested in fixed assets, 
and is, therefore, not regarded as a 
good banking risk. © proper 
remedy is, of course, to facilitate agri- 
cultural borrowing on fixed assets, at 
a low rate of interest, and over a long 
term of years. That is the practise ‘in 
nearly all agricultural countries in 
Europe. We have made a. start in 
Canada, but are only half way .there 
and now seem to rest on our laurels, 
satisfied with having provided the 
machinery and set it in motion . at 
quarter speed. 


Banks Do Their Part 

Toronto Globe.—It will be gratifying 
if the conference at Ottawa between 
banks and Government results in a 
more lenient attitude in the matter of 
credits where warranted, assuming that 
the cases! recently recorded by. Hon. 
Robert Weir and Mr. E. J. Garland, 
M.P., were typical of the discrimination 
alleged. Nothing is more liable to 
arouse ety on the prairies to- 
ward the East than a lief that 
unfairness prevails in ee the 
country’s financial resources through 
bank loans. Existence of such a ae 
would be injurious to the banks as wel 
as to the country commercially and 
politically, Similarly the whole ‘coun- 
try is concerned with the maintenance 
of a healthy condition in every section, 
whether rural or urban. This is 
realized by the bankers, of course, but 
many people in other walks of life do 
not pause to consider that the first 
duty of banking institutions is to 
safeguard the depositors’ funds and ° 


OWNER SERVICE POLICY 
The broad provisions of this policy give 
the owner safeguards that are the most 
generous in the automotive industry. 


Arter your goods are sold, the collection of yx r 
accounts quickly and economically is an all-importay 


factor. Besides profiting by our intimate knowledge of 
shippers’ requirements, collections lodged with us ha 


i 


the benefit of our branch system covering Canada and 


31 other countries. 


The Royal Bank 


that the yardstick must be applied 
dispassionately to credit standing when 
these funds are let out. 

Under existing conditions, there- 
fore, the banks are between two fires, 
and it is altogether probable that too 
rigid use of the yardstick has produced 
justifiable complaints. Ottawa de- 
spatches pertaining to the conference 
lead to the belief that such cases wi 
have closer attention with a view to 
extending credits, and that the West- 
ern wheat growers, as a whole, may 
expect liberal treatment through this 
year’s seeding and harvest. 

There is little doubt that this is 


LIMITED 


CAR $§$ 


of Canada 


necessary and that the 
produce a better feelin 
No thoughtful person, 


decision wi 


take it for granted that this 


wheat situation. The 


lend the 


banks 


depositors’ money 


reasonable assurance of its 
whether it goes to a farmer or mam 
facturer, and the wheat growers mu 


i | sell their crops in order 


to repay. Th 


important thing is to find 
Since the government. has called 


the banks to extend credits, it Km 


enlarged upon its obl 
buyers for the crops t 
finance. 


tion " 
e banks wi 


of experienced business men and suppliers everywhere 
adhere closely to specifications with high regard for General 
Motors standards of quality. Thus, unusual buying advantages 
accrue to General Motors and are quickly passed on to the 
public. They are sharply reflected in the outstanding 
advantages of General Motors cars. 


OF CANADA, 


MOT OR S$ 


TIME PAYMENT PLAN 
Any General Motors car may be pur 
chased under the G MAC time-pay» 
ment plan, with the lowest rates available. 


CHEVROLET « PONTIAC + OLDSMOBILE + McLAUGHLIN-BUICK + CADILLAC + GENERAL MOTORS TRUCKS & COACHES 
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Pulp and Paper 


Mor eit | BODY | 
TAKEN TO COURT. | 
BY PRICE BROS. 


upplies 
Belting for Every Need 
N. SMITH BELTING WORKS 


e 


CREE ORO OTRO Or oe 


= oo tae Giese 7 an 
_ os ra # ate oNE 


we 


138-140-142 York St. 
Toronto, Can. 


D, SHAW & MCNAUGHT LIMITED 


INSURANCE BROKERS 


FIRE PROTECTION ENGINEERS 
Royal Bank Bldg. — Montreal 
64 Wellington St. West — Toronto 


GEORGE F. HARDY 
Consulting Engineer | 
_ 305-309 Broadway, New York City, N.Y. 


Member: 

Amer. Soc. M.E. Eng. Inst. Can. 
Paper and Pulp Mills 
Hydro-Electric and 

Power Plants 
Plans and Specifications 


OBERT DODD & COMPANY 
Sa INCORPORATED 
; Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


Newsprint Securities 
Sink to Lower Levels 


As Confidence Wanes|x- 


All Classes of Paper Stocks 
ere 


—_— 


SITUATION MUDDLED 


Reorganization of Canada 
Power Seen as First Step 
in Improving 
Situation 


From Our Own Correspondent 

MONTREAL.—Conditions within 

the pulp and paper industry have 
not undergone any improvement. 
Instead there appears to be more 
essimism than ‘heretofore. The 
eeling prevails that a major opera- 
tion is the best remedy and that in- 
stead of letting the patient continue 
to suffer, something should be done 
at once. 

It might be said on the one hand 
| that sufficient time has not elapsed 
| to it the drawing up of an 
| equitable plan, but such is not the 
| case, use for more than a year 

followers of the industry have real- 
ized that a radical adjustment had 
| to be made in order to put the in- 
| dustry on a sound footing. Pro- 
; crastination has been general in the 
hope that conditions would take a 
turn for the-better and there would 
be no need of disturbing the present 
coupoente and capital structures. The 
fallacy of this belief is becoming 
more apparent as each day goes by. 

Canada Power Problem 
The principal problem confront- 


Australian Demand 
For Paper Declines 


From Our Own Correspondent 

MONTREAL.—Considerable 
interest attaches to the exports 
of Canadian newsprint to Aus- 
tralia this year, returns for 
January and February showing 
a marked falling off in com- 
parison with the same two 
months last year. 

During February, 1930, Can- 
ada shipped 3,990 tons of news- 
print to Australia, but for the 
same month this year, exports 
amount to only 84 tons, For 
the first two months of 1931, 
exports totalled 1,841 tons 
against 7,952 tons for the same” 
period last year. 

This decline is all the more 
interesting anc significant, es- 
pecially in view of the fact that 
exports to New Zealand to date 
this year are ahead of those 
reported for 1930. 


Some are wholly newsprint produc- 
ers, others produce newsprint and 
fine papers, while some devote their 
energies solely to producing the bet- 
ter grades of paper. But one and 
all reflect the situation, in that, with 
one or two exceptions, the common 
stocks of the companies represented 
have little or no market value, 
Survey of Stocks 


Examination of the list shows that 


PAPER INDUSTRY 


SETS FAST PACE 


wsprint Now Regarded 


as Principal Export 
Commodity 


From Our Own Correspondent 
MONTREAL.—Advance of news- 
int to first place in value, features 

Newfoundland’s trade returns dur- 
ing recent years. In 1929; newsprint 
exports closely approached in value 
the exports of the fishing industry, 
while the returns of 1930 are ex- 
-o to show the former in the 
e 


For the fiscal year 1928-29, paper 
exports were valued at $14,885,000, 
against $16,031,000 for the output 
from the fisheries. 

During that year the United King- 
dom and the United States took 38 
per cent and 59 per cent, respec- 
tively, while Russia took the remain- 
ing 3 per cent. Exportation about 
equalled production. 

Output Keeps Gaining 

Newfoundland’s output of news- 
print in 1929 totalled 255,500. tons, 
and in 1930 to 287,259 tons. Returns 
for the first two months of 1931 
show a production of 48,659 tons, 
compared to 44,361 tons in the same 
period last year. 

The newsprint industry in New- 
foundland is controlled by two con- 
cerns: Anglo-Newfoundland Devel- 
roar Co., * Grand _— oo the 
production of paper sh 
principally to the United Kin ne 
and Newfoundland International 
Power and Paper Co., which began 
operations at. Cornerbrook in 1925, 
and whence practically all ship- 
ments are made to the United 
States. The daily capacity of these 


Enter Action to Recover 
$750,000 from 
Institute 
From Our Own Correspondent 

MONTREAL.—Price Bros. and 
Co. have taken legal action against 
the Newsprint Institute of Canada 
to recover $750,000 and accrued in- 
terest, which the former claims the 
latter owes as a result of various 
dealing arising out of the formation 
of the latter organization over two 
years ago, 

Twelve companies, members of the 
Institute, were named as co-defend- 
ents in the case, and several other 
companies were made party to the 
action. Price Bros. allege that the 
defendant companies owe the News- 
print Institute varying amounts of 
money and that the Institute in turn 
was debtor to the claimants for the 
sum stipulated in the action, namely, 
$750,466, together with interest 
amounting to $36,695. 

_ Full details of the action are lack- 
ing at the moment, but it is under- 
stood that Price Bros. is attempting 
to realize on the notes of the Insti- 
tute, which organization cannot re- 
deem them, until money owing by the 
member companies has been paid 
into the treasury. 

Member Firms Liabilities 

The amounts stipulated by Price 
Bros. to be owed to the Newsprint 
Institute follow, the com es 
oe being co-defendants the 
suit: 

Abitibi Power and Paper $675,615 
Bathurst a and Paper 39,785 
Beaver W Fibre.... 1 
J. R. Booth 

E. B. Eddy. 

Fort Francis Power and 

POO baseneaduaas ee 
Great Lakes Paper .... J 
257,334 


' ing the industry at the moment from} Abitibi, one of the world’s largest |*W® paper mills is over 900 tons, or} Kenora Paper Mills ... 
able x a corporate standpoint, is the need| newsprint producers, has seen its|Jast less than 20 per cent of that} Lake St. John P. and P. 47,677 
f it goes to a farmer or manu- © of effecting a reorganization of Can-| common stock drop from a high of|0f United States mills and more than| James Maclaren Co. ... _ 20,086 
: ada Power & Paper. At the annual| 42% in 1930 to the current low level|5. Per cent of the capacity for all] St. Lawrence Paper Mills 167,838 
; North American mills. Thunder Bay Paper ... 4,976 
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Designers, Fabricators and Erectors 
of every class of 


tructural Steel Work 


Head Office and Works: 


Sault Ste. Marie, Ont. 
Smooth Rock Palle, Ont. 
- E William, Ont. 
Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


CANADIAN VICKERS LTD. 


Aircraft Ships Engines 
Structural Steel 
Boilers Mining Machinery 
General Engineering 
25,000 Ton Floating Dry Dock 


Head Office and Works: 


CANADA 


The 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Papér 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.——Annual Capacity of 
25,000,000 F. B. M. 

Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap.de la Madeleine, Que. 
Laurentide Company Limited, 

Grand’Mere, Que. t 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


meeting, J. H. Gundy, president, 
stated that such a step was neces- 
sary. Various interests are now at 
work trying to devise a plan which 
will be .suitable to all parties. In 
view of the complexity of the situa- 
tion, surrounding that company, it 
may be some time before any scheme 
of arrangement.is drawn up. Until 
steps are taken to clear up the Can- 
ada Power & Paper situation, it is 
unlikely that any action will be taken 
to bring about more 
The pects 
of course, is . 
boom years of 
about an 
print and_ 
With the 


fall off and 
for newsprint 


the. case. 


“bee A 
ilsuch time»as ‘demand again 
P to productive capacity, 
tors are likely to 
nce leg d, further, 


newsprint securi- 


| ties agree to readjusting capital to 


current earning power, returns on 
aceerey investment are likely to 


ight. 

There is little doubt but that many 
of the Canadian newsprint compan- 
ies have been capitalized on a too 
generous basis. This was a reflec- 
tion of financial operations at the 
time new capital was raised. Now 
that earning power has been seri- 
ously curtailed, it is found necessary 
to pass dividends. Bond interest 
payments have been jeopardized and 
may possibly be passed unless the 
bondholders agree on some plan or 
plans for relieving the company or 
companies of their onerous charges. 

Securities Values Low 

It is only natural that situation 
should be reflected in the current 
values of pulp and paper securities. 
At present, values, or speak- 
ing, are at the lowest level for all 
time.. Nor does it appear that the 
market has overly discounted the 
situation. While the picture looks 
black, there are possible develop- 
ments which would further affect 
niarket quotations, especialiy on 
junior securities. 

Examination of the attached list 
portrays more clearly than anything 
else, the opinion held by investors 
on pulp and paper securities. The 
list represents the bids in 1930 and 
1931 on the preferred and common 
stocks of the major pulp and paper 
producing companies. in Canada. 
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| Mersey Paper Ships 
Record Cargo to New York 
| From Our Own Correspondent 
MONTREAL: — Mersey Paper Co.’s 
steamship Markland set up a new rec- 
‘ord early in April, when it handled a 
cargo of 4,000 tons of newsprint pa er 
from Liverpool to New York. Of this 
total, 1,150 tons were consigned to the 
|New York Herald-Tribune, with the 
remainder for distribution among other 
} metropolitan dailies. 
The Markland is an oil-burning ves- 
sel of 4,454 gross tons, and was espe- 
cially built to carry rolls of newsprint. 
| She entered service in December, 1929, 
and since then some thirty voyages 
have been made to date. About half 
ithe total cargoes have been consigned 
to the Herald-Tribune. 


March Asbestos Exports 
Show Gain Over February 
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of 7, while its preferred stock is 
selling at less than 40 per cent of 
its face value. 

Bathurst, a relatively small news- 
ae operator in New Brunswick, 

as fared no better than the bigger 
operators. Its stock, originally of- 
fered at 40 a share, with a bonus of 
B, is oie, around 4%. 

Canada Power & Paper’s securi- 
ties, of course, have reflected the 
troubles of the company and lack of 
debentures, 
which were brought out in the early 

rt of 1928 at suprcminety par, 

ave role ey to 6, while the com- 
mon gtock has only a nominal value 
at $1. The preferred stocks of the 
subsidiary, which at one time were 
regarded as, highly suitable invest- 
ments, have dropped to about 10 per 
cent of their original value, with 
little-or no bidding. 

Other Securities Affected 


~. Dryden’s stock, a sulphate pul 


and kraft paper producer, has fal- 
len away to 4, largely in sympathy 
with the general situation. er 
Co.’s, once looked upon as one of the 
strongest industries in the Mari- 
times, has worked itself into financial 
diffieulties and its common stock has 
only a nominal value, while no active 
bid’ is maintained on the senior 
securities. 

Howard Smith, one of the lar, 
fine paper makers in the Dominion, 
has been affected by the business 
depression and falling off in demand 
for its products. Consequently op- 
erations and earnings have become 
limited, which, in turn, has knocked 
down the value of the company’s 
securities. 

Price Stock Holds 


Price Bros., looked upon as one 
of the largest and strongest com- 
anies in the pulp and paper field, 
as not escaped unscathed. It, too, 
has suffered with the rest, though its 
position, generally speaking, is 
stronger than the average. The com- 
pany has managed to pay eben 

ut the disrepute of the group h&s 
affected the value of its securities. 

St. Lawrence Corp. and St, Law- 
rence Paper Mills represent one of 
the largest units in the newsprint 
field. Operations have been cur- 
tailed and earnings no less affected. 
Here again uncertainty exists and 
the market reacts accordingly. 

Though the market position of the 
various pulp and paper securities is 
depressing, there is confidence in the 
ultimate outlook for the industry. 
The present period is an extraordin- 
ary one, but once the decks have 
been cleared, there are many of the 
opinion that stocks in this group 
will again come into their own. 
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operations are still on a somewhat 
smaller scale than in 1930. In each of 
the major divisions there was a smaller 
export, crude’ No. 1 shipments, for 
example, totalling 107 tons in March 
1930, as against 36 tons in the same 
month this year. 


Westminster Paper 
Covers Bond Interest 
From Our Own Correspondent 

MONTREAL.—Officials of the West- 
minster Paper Co. are reported as 
stating that bond interest for the 
entire year ending July 31, 1931, was 
earned in the first three months of 
operation. 

The new plant, replacing that de- 
stroyed by fire, went into operation in 
June last year and has operated at full 
schedule ever since. 


Canadian Airways Ltd. 


The British newsprint mills at 
Grand Falls, which began produc- 
tion in 1909, had a daily capacity of 
102 tons, and has now a possible 
output. of 421 tons. Exports from 
this: mill, practically all of which 
goes to the United Kingdom, ad- 
vanced from 100,452 tons in 1929 to 
116,480 tons in 19380. ; 

‘ Cornerbrook Plant Modern 

Newsprint production of the Cor- 
nerbrook plant did not begin until 
1925. The plant, operating at full 
capacity in 1930, now has a daily 
possible output of 500 tons. Ship- 
ments during 1930 
163,458 tons—or almost the entire 
ear’s production of 168,051 tons. It 


producti 
.. Operations in the Newfoundland 
forests last: year were reported as 
normal. The British company is 
reported to be planning to increase 
the efficiency of its operations by 
stressing summer ro with 
its longer days and th 
of saws than in the winter season. 


An eat is being made to make |; 


wood-cutting a permanent, all-year- 
round occupation, and to advance 
modern equipment in the woods in 
line with that adopted in the mills. 
Transportation now used includes 
trucks, tractors and finally, rail 
transport to the port of Botwood, 
where paper is shipped directly to 
British ports. 


DOM. ENGINEERING 
SECURE CONTRACT 
ON NEW ROD MILL 


Will . Build for Eugene 
Phillips—Develop New 
‘Product 


From Our Own Correspondent 

MONTREAL. — Dominion Engi- 
neering Works has been awarded a 
contract for a mew copper rod rolling 
mill ae ee Eugené F. Phillips Elec- 
trical Works. 

The Phillips company installed a 
rolling mill atthe Brockville plant 
in. 1922, but owing to the growing 
demand it was decided early last year 
to investigate the latest type of mills 
operating in the United States, Great 
Britain and the Continent. After 
careful consideration it was decided 
to install a semi-automatic mill 
equipped with roller bearings 
throughout, having a minimum rated 
output of 15 tons io hour of quar- 
ter-inch copper rod. 

Propositions were received from 
different mill manufacturers, which 
resulted in their placing the contract 
with the’ Dominion Engineering 
Works, whose guaranteed -perform- 
ance both for copper = and 
power consumption outweighed pro- 
posals received from other sources, 
to say nothing of the fact that the 
mill would be built in Canada. 

Dominion Engineering Works are 
co-operating with the’ Farrel Birm- 
ingham Co., of Ansonia, Conn., which 
for many years has specialized in 
this type of rolling mill equipment. 

The: total cost of the mill and 
equipment will be approximately 
$225,000. 

Produce Wiener Refiner 

Dominion Engineering Works is 
putting on the market a new prod- 
uct known as the Wiener refiner, 
which is designed for the treatment 
of wood fibre and similar materials. 
The company has the exclusive 
manufacturing rights for Canada. 

The principle of the Wiener re- 
finers is the. generation of a high 
differential pressure between the 
grooves in the outer casing and the 
grooves in the rotor, which results 
in the ‘movement’ of the material 
being treated ,between the fixed and 
rotating grooves at an extremely 
high velocity and frequency. The 
material is thus subjected to violent 
disintegrating impact at each move- 
ment, alternately under fluid pres- 
sure and — vacuum. A certain 


amounted tojof Canadi 
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The f companies are add- 
ed to the as mis-en-cause; 
Anglo Canadian Pulp and Paper Co., 
Canada Power and Paper Corp.; 
Donnacona Pulp and Paper Co.; and 
Port Alfred Pulp and Paper Corp. 
of 


To prance i 
up to this action, one must go back 
to the late fall of 1928 when, through 
the efforts of the Premiers of Quebec 
and Ontario, the Newsprint Insti- 
tute of was to ap- 
portion the newsprint business on a 
pro rata basis. With the tion 
an International Paper 
and meee two or wary all the 
arge producers of newsprint became 
members of this ; . In 
distributing the new business, it was 
necessary to make various adjust- 
ments among the member companies. 
Thus, while one company may have 
secured the contract, another com- 
pany would do the manufacturing. 
Also, it is understood, certain price 
agreements were entered into and 
differences settled among the mem- 
As a result of the various 
cole, Coe Bros. are now 
ing their claim to $750,000 of notes 
given by the Institute, and 
the latter is 


pay until the 
es clear up their indebtedness. 
ere is also questioned the ability 
of the Institute to collect from. the 
ee, at a 


May Uncover Facts ’ 

Considerable interest surrounds 
this law suit as it is likely that the 
proceedings will bring forth many 
interesting sidelights of the opera- 
tion of the Newsprint Institute. This 
organization has been — re- 
garded as a price- com ‘ 
though statements to this effect have 
been strongly denied from time to 
time. There is no bt, however, 
that the Institute has been a strong 
factor in preventing underselling. 

The affairs of this: organization 
have not been al P us 
in the last six months or so. It will 
be recalled that in September fast, 
Col. John H. Price, head of Price 
Bros., resigned his position as chair- 
man of the Board of Governors of 
the Institute. At that time he made 
public a letter in which he stated 
that he was convinced that the News- 
print Institute’s aim had been de- 
feated by its own members who did 
not, he said, conform to their agree- 
ment. It would appear from present 
indications, irrespective of the out- 
come of the present law suit, that the 
Institute’s period of usefulness has 


Pe 
CLAUDE NEON 
MARCH SALES _ 
SET UP RECORD 


Quarterly Returns. Com-| 
pare Favorably With 
Those of 1930 


From Our Own Correspondent 

MONTREAL.—Sales and earnings 
of Claude Neon General Advertising 
for the first three months of the cur- 
rent year are semi-officially reported 
to have increased at about the same 
ratio as the gain which was register- 
ed in the same portion of 1930 over 
1929. March was a good month all 
through and, while final results have 
not yet been collated, it is known that 
the period will set a new record of 
business activity for the organiza- 
tion. 

Constituent companies operating 
in various sections of Canada are 
going ahead with their development 
plans and are finding a steadily in- 
creasing ome of the value 
of Neon Light as a medium of sign 
display and flood lighting. 

Develop New Tubes 

Attention has been drawn to the 
new developments announced by the 
Neon Light Systems through the per- 
fection of new tubes, which may be 
used for industrial, commercial and 
domestic lighting and decorating ef- 


MARA & MCCARTHY | — 
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STOCK BROKERS 


Dominion Bridge 
7 LIMITED 


Montreal, P. Q. 


Engineers, Manufacturers and 
Erectors of Steel Structures 


Head Office and Works Branch Office and Works 
Lachine Locks, P.Q. Amherst Ottawa Toronte 
P.O. Address, Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 
Toronto Calgary 
Winnipeg Regina 


Co. 


Edmonton 


Montreal 2 4 
Vancouver a 
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No waste of Tissue. 
EDDY’S 


be 
% 


This handsome toilet room fixture serves tee dbeate™ 

only at’a time. It prevents needless waste and un- 

ened litter and it keeps the tissue entirely free of 
ust. 4 z Bee 


that is Ste: lized of all 


to health. ; ees ra s es it 
Onliwon Tissue Cabinets are offered you in two 
handsome finishes — nickel or in You 
dealer stocks them. : 


E. B. EDDY COMPANY LIMITED 
HULL...CANADA» = 
Makers of g, wide renge of Quality Papers for Commordiah e = 5 


How to Compute — 

Your Federal 

Income Tax | 
payable April 30th | 


Detailed instructions on preparing 
your Federal Income Tax return, pay- 
able April 30, are given in a special 
section of The Financial Post Business 
Year Book. 


The Exemptions and Deductions — 7 
allowed, how to arrive at Net Income, 
how to compute amount of tax on the 
sliding scale, and table for rapid cal- 
culation of tax to be paid after various 
deductions, are. given. 


Order your copy at once and avoid 
It will be 


mailed you by return if you send in 


uncertainty and delay. 


the coupon now. 


Will save you $10.00 worth of time 


Port Alfred Pulp and Paper REAL A" iene rove- : degree of brushing action also takes 
Corporation, 1 ment. took place in “the “shipment of monies Teeeee Se Pesaran place, although the fixed and rotat-|fects. It is understood that, in due Sanaa tee 
ENT PLA Port Alfred, Que. asbestos from Quebec during the past From Our Own Correspondent ing parts are not in metallic contact. | course, announcement will be forth- THE FINANCIAL POST 
$ car may be Pp Wayagamack Pulp and Paper Co. Ltd., month. Exports of Crude No. 1 totalled MONTREAL.—-Canadian Airways in-| - Fup effectiveness of the disinte- | coming indicating more generally the 153 University Av , 
. Three Rivers, Que. 36 tons, compared with 8 tons in the | augurated on April 8, 1931, a service grating action may be more clearly | direct commercial distribution of the iversity e., 
»MAC time-pa Anglo-Canadian Pulp and Paper Mills proenas mo nay No. ie ship- between Saint — pas ‘eon nao understood from the fact that this | new tubes. Toronto. 
3 ts ons in Febru-/;nect. wi e anadia aci = ; . ° : : : f 
west rates availak Limited, ary to 40 tons in March, while fibre| reaching Saint | John “or Thureday machine is capable of reducing such| | Public financing in this company/} Send me copy of The Financial Post Business Year Book; 1931, 
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ree tees Rapacta ef taecia Lservice Will enable & } ger to seach {other similar hard substances to a| of $1,000,000 of 7 per cent cumula- lessee enee tn eee my Federal Income Tax Return, 


& COACHES | 


Quebec, P.Q. 


MONTREAL, QUEBEC 


tons to 3,700 tons, Exports of shorts 
in bags totalled 4,303 tons, against 
$3,397 tons in. February. There have 
been no shipments of refuse in bulk 

since January. 
Comparisons of the March, 1931, 
same 


shipments with those of the 
month last year, show that current 
. 


d \ 


service will enable a passenger to reach 
the Nova Scotian capital at 1.30 p.m. 
the same day. 

The return service will take placé 
on Friday, the plane leaving Halifax 
at 12.30 p.m. in time to enable the 
passenger to catch the 3.00 p.m. train 
for Montreal. 


fineness of over 90 per cent minus 
200 mesh in one pass through the 
machine. Dirt and other hard foreign 
substances in paper stock are like- 
wise reduced to a degree of fineness 
unnoticeable in the finished thet, 


tive redeemable preferred stock, 
which was sold at 96 with a bonus 
of common. The market for the com- 
mon stock has shown a better trend 
lately, the shares being quoted 
around 9 to 9%. 
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“Manitoba Withdraws Legis- 
lation It Had 

Planned | 
ALBERTA DROPS OUT? 
| May Sever Link With Central 
_ Selling Agency —Fight 

- . Goes on in Saskat- 

Se ne chewan 


es REGINA 
Wallace & Milne 
1811 Cornwall St. 
_. REGINA, SASK. 


the Canada Grain Act would be ap- 


pealed by that Government, 


Carry on Campaign 

e ae ~a Sepnnent on 

e subject of compulsory poo! is 
being continued in the peaeuan, Yak 
as. if there were no doubt of the 
validity of the statute, or of the 
taking of a referendum-to decide 
whether or not it shall be declared 
effective, Meetings are being held 
daily in various parts of the prov- 
ince, -by the wheat pool in support 
of the plan, and by the Association 
Seema to Compu!so Pooling 
against it. Reports usually indicate 
a successful meeting for whichever 
side was in charge, furnishing & 
close analogy to political campaign 


Premier Anderson found it necessary 
to issue a statement declaring that the 
Government of the province is not 
backing compulsion, and is not to be 
held responsible for the plan. The Gov- 
ernment is neutral on the matter, hav- 
ing merely allowed legislation to pass 
which would enable farmers to decide 
what they desire. 

Denial has been made by the asso- 
ciation opposed to compulsory pooling 
of the reports that an injunction was 
to be sought restraining the directors 
of the Wheat Pool from spending the 
money of that institution on propa- 
ganda for compulsion, 


Will Alberta Withdraw? 
From Our Own Correspondent 

CALGARY.—Reports emanating from 
Calgary have received wide circulation 
to the effect that the Alberta Wheat 
Pool. intends if possible to withdraw 
from the Central Selling Agency 
through which the three western wheat 

ools have so far marketed their grain. 

resident Wood in reply to enquiries 
replied that it is impossible to make 
a definite statement in the present con- 
dition of affairs. 

It is a matter of common knowledge 
that. the board of directors of the 
Alberta Pool have had under discussion 
the possibility of getting out of the 
Central Selling Agency.* Even before 
affairs of the Wheat Pool reached their 

resent crisis the Alberta Pool has been 
ecidedly restive under existing ar- 


jrangement, being frequently out of 


sympathy with Saskatchewan and Mani- 
toba. The crisis brought about the feel- 
ing that Alberta would get along better 
by itself and might make a greater 
success of selling its own grain, while 
the campaigns for compulsory pooling 
in the other two provinces have com- 
— the breach. The compulsion idea 
as made practically no progress what- 
ever in this province, in spite of the 
fact that a resolution in favor of a 
referendum on the subject was passed 
at the last meeting of the United 
Farmers of Alberta. The Speieeeney 
peo! plan, if put into effect in Saskat- 
would automatically destroy 
katchewan Pool as it now exists, 
and the Alberta Pool directors are de- 
termined in that event to have nothing 
to do with the organization that may 
succeed it. In spite of the fact that 
the Alberta Pool is likely to have a debt 
of. close to six millions against it in 
connection with the government guar- 
antees of the borrowings of the Central 
Selling Agency, the directors of the 
organization believe that it is possible 
for it to survive by modifying their 
plans. The idea most in favor is to 
carry on as a grain company handling 
grain either on the open market or on 
a eae system as customers may 
prefer. - 
Give Agency Small Chance 
Even if the compulsory pool plan 
does not carry in Saskatchewan the 
impression here is that the Central 
Selling Agency will not, because of its 
financial position be able to handle 
grain of another year’s crop. Or at 
all events would be unable to give any 
satisfactory advance on grain delivered 
to it. Such a state of affairs would give 
AJberta the chance to pull out and to 
attempt to carry on by- itself. Such a 
development, it is claimed, might 
strengthen the Alberta organization, 
because provincial feeling is very 
strong in this province, and Alberta 
farmers like to think of the grain 
going out through the Vancouver gate- 
way, taking a separate route to market 
— the grain of the other two prov- 
neces. 


Manitoba Grants Respite 
From Our Own Correspondent 


WINNIPEG.—Manitoba pool farmers 
are not to be compelled by law to make 
d the pool’s indebtedness to the 
overnment in respect to guarantees 
iven by the Government for the financ- 
ng of the 1929 crop. A provision creat- 
ing a liability against the individual 
ool member to repay tq the pool the 
over-payment” received on that crop 


‘| was dropped by Premier Bracken from 
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the ‘bill dealing with the guarantees 
in ‘question which has just been put 
through the legislature. Criticism of 
the. proposed plan came from both the 
Liberal and the Conservative opposition 
groups in the legislature, and pressure 
was also brought to bear from the 
ranks of the premier’s own supporters 
who realized the a dangers in- 
volved in creating by law a debt against 
individual pool members which other- 
wise, under their contracts, would not 


exist, 
Hard Blow to Province 


Guarantees in question were given 
by the Government of Manitoba, along 
with the Governments of Saskatchewan 
and Alberta, in March, 1930, to various 
aading banks of loans made to the 
Central Selling Agency: of the three 
peostaeial pools in respect to the mar- 

eting of the 1929 crop. While the mar- 
keting of that crop is not yet complete, 
the total amount for which the three 
governments are liable to the banks, 
as the result of the fall in the price of 
grain, is in excess of $22,000,000, and 
Manitoba’s share is approximately $3,- 
500,000. Although the actual amount is 
considerably smaller than is the case 
with the other province’s the situation 
in Manitoba is relatively more serious, 
because of a larger proportion of coarse 
grains handled by the pool in this 
province, on which the losses were even 
greater than on wheat, In Alberta and 
in Saskatchewan, the pools have ele- 
vator assets the nominal value of which 
is in excess of the provincial liability. 
and the governments there have some 
hope, however thin, of ultimately escap- 
ing loss. But the Manitoba loss is much 
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Are Still in Dark 
On Marine Bldg. Bonds 


From Our Own Correspondent 


VANCOUVER. — Effect of 
the proposed acquisition of the 
“Marine Building by the city of 
Vancouver on the bonds origi- 
nally issued on the structure by 
G, A. Stimson & Co. is causing 
some speculation here and is 
a matter of lively interest to 
those now holding the bonds. , 

The city would convert the 
Marine Building into a city 
hall, but the deal is apparently 
a long way from completion. 
The matter has been the sub- 
ject of several sessions of the 
council, most of them in 
camera. 

When asked about the effect 
of the deal on the bonds, mem- 
bers of the council stated that 
they had no. idea what it would 
be. : 


greater than the total of pool assets, 
and the only way in which loss to the 
Government could be avoided would be 
by collecting money back from individ- 
ual.pool members. Abandonment, there- 
fore, by the Government, of the idea 
of forcing such repayment means that 
the province of Manitoba must figure 
on a fairly heavy loss, probably well 
in excess of a million dollars. 

The change also creates a special 
difficulty with respect to the continued 
existence of the pool. So leng as the 
Government proposed to create a spec- 
jal asset for the pool in the shape of 
claims against its members amounting 
to $3,500,000, the Manitoba pool was in 
no danger of being declared insolvent. 
Without that, pool liabilities are appar- 
ently going to exceed pool assets by a 
large amount, and there is the possi- 
bility of pool members trying to escape 
from their delivery contracts on that 


ground. 
Postpone Prior Claim 

When the Government took security 
on the elevators of the Manitoba pool 
in order to protect itself against ulti- 
mate loss, it was found that this inter- 
fered with the ability of the pool to 
finance the 1930 crop. The Government 
semory postponed its security in 
favor of the banks to whom the eleva- 
tors were pledged, in so far as loans on 
the 1980 crop were concerned. Legisla- 
tion just passed validates that action, 
and also gives the Government power 
to repeat its action in subsquent years. 
Premier Bracken indicated in the House 
his intention to make such further post- 
ponement, as otherwise it would prob- 
ably be quite impossible for the Mani- 
toba poo] to secure finances for another 
crop. 

e premier, however, indicated some 
doubt as to whether or not the pool 
should be allowed to function without 
change for another year. The Govern- 
ment’s final decision on that point, it is 
understood, will depend upon the 
reports to be made to it by E. K. Wil- 
liams, K.C., who is acting in the dual 
capacity of a commissioner to investi- 
_ the charges made in Se ag to 

anitoba pool elevators by J. Mur- 
ray, and as special counsel investigat- 
ing pool affairs for the Government, 
The.investigation, in so far as its public 
aspect is concerned, is moving slowly, 
although one pool elevator agent has 
been examined with respect to large 
overages and grade grains which took 
place at his elevator. A great deal of 
documentary material has been filed 
with the commission, which will dowbt- 
less enable proceedings to move more 
rapidly when public hearings are 
resumed. 


POWER SCHEMES 
HOLD ATTENTION 
OF MANITOBIANS 


Government and British 
Group Have Plans to 
Further 
From Our Own Correspondent 


MONTREAL.—Power has become 
the topic of interest in Manitoba’s 
provincial affairs. At the present 
time the city of Winnipeg and the 
Northwestern Power Co. have under 
way two large power developments 
which should provide sufficient 
ro to take care of requirements 
or many years to come, 

This has been no deterrent to two 
other schemes now being considered. 
The first is the development of 
White Mud Falls on the Nelson 
River, plans for which will likely be 
submitted to the Manitoba Govern- 
ment within the next few weeks by 
the British Dominion Power Co. 
The priority permit was granted two 
years ago to Sir Reginald Brade, 
official of the company, and renewed 
for a further twelve months last 
year. It expires May 21. 


Province Has Plan 

The second scheme is that out- 
lined by the Premier in his Budget 
Speech, toward which a sum of 
$12,000 has been set aside for inves- 
tigation and survey of the plan under 
which the Saskatchewan River flow 
into the north end of Lake Winnipeg 
would be diverted to the south end 
via two other lakes. This would 
bring the power Jevelopment within 
140 miles of Winnipeg. 

Besides giving Manitoba 400,000 
additional horsepower, a waterway 
extending from Southern Alberta to 
Winnipeg, cutting the heart of the 
West’s rich coal, wheat and mineral 
fields, would be opened up. Domin- 
ion aid would likely be asked for con- 
struction of locks and other facilities 
for navigation. 

Nearer to Winnipeg 

_ The power development, as out- 
lined in the Budget Speech, would 
be on the Dauphin River near Stur- 
geon Bay, which lies half-way up the 
west coast of Lake Winnipeg. It 
would be 100 miles closer to Winni- 
peg than the proposed Grand Rapids 
ower site on the Saskatchewan 

iver and 200 miles closer than the 
White Mud falls on the Nelson. 

Work on the project would mean 
construction of a dam at the outlet 
of Cedar Lake, above Grand Rapids, 
where the Saskatchewan now emp- 
ties into Lake Winnipeg; cutting of 
a diversion canal between Cedar 
Lake and Lake Winnipegosis, to the 

| South; and eventual building of a 
plant on the Dauphin River which 
drains Lake Manitoba into Lake 
Winnipeg. Other accessory engi- 
neering works would be necessary. 


Western Steel Products 


Awarded Elevator Contract 
From Our Own Correspondent 

MONTREAL. — Western Steel Prod- 
ucts, controlled by Corporate Steel 
Products, has secured contract for 300 
tons of steel spouting for the big Cana- 
dian Government grain elevators to be 
erected at Churchill this year. Con- 
tracts placed with this firm are stated 
to involve approximately $200,000 and 
include steel conveyor legs and spout- 
ing, dust collecting systems, roofing, 
steel sash, rolling steel doors for track 


sheds, fire doors, etc., all of which will 
go into the making of one of the most 


THE FINANCIAL POST 


City Receives Double the 
Amount Paid Out in 
Dividends 
From Our Own Correspondent 


MONTREAL. — Pointing out that 
the city of Winnipeg has been get- 
ting twice as much in taxes as the 
company has been paying out to its 
common stock shareholders in divi- 
dends, and further that the city has 
not a dollar invested in the company 
and whereas the shareholders have 
somewhere in the neighborhood of 
$40,000,000, Edward Anderson, presi- 
dent, went into a lengthy review of 
the tax situation as affecting the 
Winnipeg Electric Company at the 
annual meeting of the shareholders. 

In referring to the alleged oppres- 
sive taxation, Mr. Anderson the 
following to say: 

“The company is very unfairly 
treated as far as taxation is concerned 
and I want to impress the shareholders 
of the company, and I want the public 
to understand, that this company is 
unfairly treated as far as taxation is 
concerned. I venture to say that there 
is no other institution in Winnipeg that 
is taxed as heavily and subjected to as 
many different kinds of taxes, as this 
company, 

“We have to pay a property tax. We 
do not object to that, that is what 
everybody else has. to pay, and that is 
what we as individuals have to pay. 

“There is a business tax for carrying 
on business, the same as any other 
business firms in the city. We do not 
mind that. 

“Then there is the fixed assessment. 
That is not a fair tax. By statute a 
good many years ago the city was 
authorized to assess the company a 
fixed amount based on population in 
lieu of a business tax, and on that fixed 
assessment we pay the special tax, 
whatever it may be, but that, I want 
to point out, is in addition to our regu- 
lar tax, and that is something that no 
other institution in this city has to 
pay. It was provided for at a .time 
when we were supposed to have a mon- 
opoly of transportation, gas and elec- 
tric light business in the city, 


Still More Taxes 

“There is a separate tax, by way of 
fixed assessment on the street rail- 
way, on the electric utility and on the 
gas utility. far as the electric 
utility is concerned, we have competi- 
tion with the a Hydro and they are 
also in competition with our gas 
utility, so that the conditions which 
exist, even if they ever justified such 
a tax have ceased, and there should be 
a modification of this tax. 

“On top of that we are charged a 5% 
tax on our street railway gross earn- 
ings. That is a very unjust tax, one 
that is entirely indefensible, and one 
that I feel if the public becomes 
sufficiently cognizant of our. position, 
it will onbpert us in our efforts to have 
removed, If it were out of net earnings 
it might be a different proposition, but 
to pay our 5% before you get in any 
net earnings at all is not a fair tax. 
The 5% tax.is only against the rail- 
way and since the time it was provided 
for—it was 30 years ago—conditions 
have materially changed since then. 

Pay for Street Use 

“It was assumed that the street rail- 
way transportation franchise was a 
very valuable one, and that something 
should be paid for the use of the 
streets, particularly as it was an 
exclusive or monopolistic franchise, 
These conditions have entirely changed. 
The advent of the automobile has 
taken away, to a large extent, the 
exclusive monopoly that was granted to 
the company when it first obtained 
the right to do business. 

“Then there is a car license tax. I am 
not objecting so much to that, but I 
may just point out how the authori- 
ties are pyramiding the taxes upon us. 

“Then we have very large obligations 
as far as paving is concerned. That 
has been much discussed and I will not 
take time to canvass it at the moment 
but I think it is admitted on every hand, 
even'by the civic authorities, that this 
is an unjust tax under present day 
conditions, Then it costs us a good dea! 
of money for snow removal. I put it to 
you. If it is the duty of the city to 
provide free passage way upon the 
streets for automobiles or other 
vehicles, then jt is just as much their 
duty to provide free passage way for 
the street railway. Then on top of that 
we have to pay a corporation tax and 
then an income tax. 

“I wish I were talking to the whole 
body of citizens of Winnipeg, because I 
think I have convinced you, and I would 
convince them that we are suffering 
under an unjust burden of taxation. 

“Let me put it to you in this way, a 
little more convincingly than enumer- 
ating the taxes. In the last fifteen 
years we have paid twice as much 
money to the city in taxes as we have 
paid out in dividends upon our 
common stock. 

“If anyone will sey that this is a 
proper condition of affairs, then I must 
confess I do not know what is proper 
in the matter of taxation. 

“Just to give you the same idea of the 
magnitude of these taxes. Last year we 
paid in taxes alone $708,000, practically 
three quarters of a million. The city 
of Winnipeg has been getting twice 
as much in taxes as we have been 
paying out to our common stock share- 

_ in dividends, and the city has 
no 
whereas we: have somewhere 
neighborhood of $40,000,000.” 


Power Commission 


Set Up in Manitoba 
From Our Own Correspondent i 
WINNIPEG.—A new commission | 


a dollar invested in the company, 
in the 


administer the provincial hydro-electric 
system is provided for in a govern- 
ment bill passed by the legislature. 
While up to the present there has been 
a commissioner in charge of the system 
he has been, in effect, an officer of 
the Government and responsiblity. for 
all adminigtrative decisions rested with 
the minister in charge. It is now plan- 
ned to give the commission a consid- 
erable degree of independent responsi- 


y- 
Provision of $12,000 was made for 
the study of a possible power develop- | 
ment on the Dauphin River. Although | 
nothing definite has been heard from the 

British syndicate headed by Sir Regi- 

nald Brade, who have a priority permit 

for the development of a hydro-electric 

scheme at hite Mud Falls on the 

Saskatchewan River, and who have been 

studying the possibilities of the site 

there during the past year, the Govern- 

ment do not anticipate that the syndi- 

cate is likely to proceed with the plan 

at the present time, partly on account 

of doubt as to profitable markets just 

now, and partly because the other 

scheme now in view might prove to be 

the more advantageous, 

The Manitoba Hydro system came in 
for a great deal of discussion as the 
session of the legislature just closed, 
principally because of criticism by the 
opposition of the price paid by the 

overnment, $1,200,000 for the Brandon 
plant acquired from the Canada Gas 
and Electric Company. Arbitration had 
resulted in an award $150,000 higher 
but the price was subsequently reduced 
by negotiation between the Govern- 
ment and the former owners. 


modern grain handling plants on the 
continent, 

The Churchill elevator is to have a 
capacity of 2,000,000 bushels and is 
expected to be completed in time to 
handle test shipments of this year’s 
—_ from the ‘Prairie Provinces to 

urtoegw the Hudson Bay route. 


Dominion Malting Shows 
74 p.c. Increase in Sales 


With business news from Western 
Canada tinged with blue at the pres- 
ent time the record of a Western 


company that is showing increases 


in its current business must be re- 
garded as evidence that there’s corn 
in Egypt yet. 

Dominion Malting Company of 
Winnipeg, in the eight months ended 
March 31, 1931, showed total sales 
of 1,115,278 bushels of malt as com- 
pared with sales in the comparable 
eight months of the previous year of 
639,491 bushels. he increase in 
sales amount to 74 per cent. 

Dominion Malting Company oper- 
ates at Transcona, Man., a modern 
malt house and it also operates a 
grain elevator of 1,300,000 bushels 
capacity, leased from the Canadian 
National oe under a long term 
indenture, Product of the compgny 
is distillers’ and brewers’ malt and 
the market is chiefly among Cana- 
dian distilling corporations and 


Tax Larger Incomes . 
New Manitoba Policy 
From Our Own Correspondent 


WINNIPEG.—Premier Bracken has 
had to face criticism in connection with 
the changes made in ‘the provincial 
income tax act. This was amended to 
bring the Manitoba scale of payments, 
which had formerly been larger than 
the Dominion scale on more moderate 
incomes of married persons, and some- 
what smaller. on very large incomes, 
into line with the Dominion scale. The 
net effect is to reduce the actual pay- 
ments to be made by the majority of 
income tax payers, and to increase the 
germents to be made by a minority. 

he change was aesomponie® by the 
abandonment of a provision, formerly 
in effect by which life insurance pre- 
miums paid. were deducted from the 
amount of taxable income, although the 

rovision is retained which deducts 
ominion income tax paid from such 
income, Representatives of insurance 
companies and insurance agents pro- 
tested in vain against the abandon- 
ment of this encouragement to thrift, 


brewers. Some export trade to the 
United States has been done during 
the past year due to favorable price 
differential and there is a small mar- 
ket for malt among manufacturers 
of dietary products. 

A substantial outlet for Western 
barley is provided by the operations 
of the company at Winnipeg, a mar- 
ket that is particularly valuable be- 
cause of the surplus of barley in 
the West. While, most Canadian 
barley is quoted at prices below 
reasonable production costs, barley 
used for malting —_—— a higher 
return to the farmers. Only selected 
barley can be used and for this a 
premium running as high as 10 cents 
a bushel is paid over prevailing mar- 
ket quotations for the grain. 

Dominion Malting mpany is 
controlled by a group of Western 

i E. W Kneeland is presi- 

- H, McWilliams is vice- 

president and J. P. Baggott is gen- 
eral manager. 


and claimed an especial unfairness in 
respect to insurance policies which had 
been taken out while such relief was 
in effect, and in the expectation that 
it would be continued. 

Under amendment to the. Railway 
Taxation Act the taxes paid by the 
Canadian Pacific Railway in Manitoba 
are to be increased from $275,000 to 
$325,000, and on the Canadian National 
Railway from $175,000 to $275,000. The 
existing act provided for taxation on 
railway earnings within the province 
up to three per cent of the total, but 
owing to the difficulty of ascertainin 
such earnings the actual taxation o 
the railways had been arrived at by 
agreement from year to year, embodied 
in orders in council. 


Experiment With Benzine 

Experiments dealing with the manu- 
facture of benzine from Turner Valley 
waste gas will be conducted during the 
coming season at Calg by Dr. E, H, 
Boomer, of the University of Alberta 
in a specially constructed semi-com- 
mercial! plant to be erected by the Gov- 
ernment of Alberta. 


DEBTS IN MANITOBA 
SUBJECT TO DELAY 


Province Assumes. Power to 
Interfere in Claims Against 
Debtors 


From Our Own Correspondent 

WINNIPEG.—In spite of eae 
tions from morteese companies 
other lending institutions to the effect 
that an adverse effect. upon credit con- 
ditions in the province would résult, 
Manitoba’s “Act to- Facilitate the 
Adjustment of Debts” has been pl 
on the statute books, and gives wide 
powers to the provincial commissioner. 
A debt adjustment commission was cre- 
ated by the province last year mainly 
for the benefit of farm debtors, but the 
commissioner was practically without 
powers except to bring together vari- 
ous creditors of a farmer.and to get 
them to agree upon a division of such 
payments as he was able to make, or 
a postponement of the remedies- in 
their hands. Under the Act as it has}. 
been passed the commissioner may 
make an order which will act as a stay 
of proceedings on any mortgage, chattel 
mortgage or any claim. At the same/ P 
time the commissioner may issue orders 
which the debtor is bound to obey, un- 
der penalty. While the bill was orig- 
inally planned for the assistance of 
farmers only, it was extended, at the 
instance of labor members of the house 
to apply to:urban home owners, The 
benefit of the Act can not be. invoked 
on contracts made after its passing 
and certificates given under it will 
expire in 1932. 

In mortgage circles the actual effects 
of the Act are not expected to be very 

t, and it is felt that there will be 

few ae soere: the ee a 
would give relie at would not in an 
event tore been extended by the credi- ele = bel aed 
tor, especially in the case of lending 
institutions. Objections to the Act were | Less: Depreciation ...+++.« 
made rather on the ground that such} Income tax ...«+++es+es 
legislation tended to impair the confi- 
dence of investors and to make them 
hesitate to invest further within the 
province, 


Organized Marketing for Coal 

At a recent meeting of coal oper- 
ators of the Province of Alberta, repre- 
senting 47 per cent of the mines, and 
68 centof the tonnage of domestic 
coal, an organized marketing body. was 
formed bearing the name of the 
Alberta Domestic Coal Operators’ 
Association. 
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Centre of Air-Mail Service 
in Western Canada 
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PRESENT CANADIAN 
AIR MAIL ROUTES 
IN OPERATION 


ISCONTINUANCE of the air mail service of 
Canada is now being discussed. The above 
map illustrates the present operating air mail 
route of which Moose Jaw is the Western centre and 


divisional point. 


To business men the value of an air mail service can- 
not be measured solely by the considerable saving in 
time effected on important mail between Eastern and 
Western Canada, which saving is twenty-one hours 
in the case of mail between Toronto or Montreal and 
the Western divisional point, Moose Jaw. 


The present air mail service represents a further 
definite means of co-ordinating and linking the inter- 
ests of East and West by more rapid communication. 
Its use has quickly developed. From 1926 to 1929 air 
mail carried in Canada increased over 10,000 per- 
cent, or from 3,960 pounds in 1926 to 430,636 pounds 
in 1929. It would not be surprising if the figure for 
1930 exceeded 1,000,000 pounds, 


4 
airs Alo 


7 


K 


In this development Moose Jaw has been active. The 
present important position which the city holds in 
Canadian aviation is due in large part to its fortunate 
geographical position, splendid flying fields and 
facilities, and the aggressive interest'in air develop- 
ment taken by its citizens. These, whether present 
air mail service is temporarily discontinued or not, 
assure Moose Jaw a foremost position in future Cana- 
dian air transport development. 


The facts are placed before Canadians at this-time 
because Moose Jaw is particularly interested in the 
decision that will be arrived at in Ottawa and trusts 
that the important link of contact, supplied by an 
efficient Canadian air mail service, will be permitted 
to remain in operation, to! advertise to the world 
Canada’s forward vision and confidence in the 
future. 
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| Canadian Mining News 
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ent of Use of High- 
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ofa News Needed to De- 
ermine Whether or Not 
ye Grade Better 
in Future~ . 
i _Yeom Our Own Correspondent 
WIMMINS.—Having increased the 
iy rate. of the ore being sent to 
‘mill, Hollinger Consolidated is 
ring profits which are substan- 
re than adequate for divi- 
Tequirements. There are those 
, anticipate profits equal to 
nd 90 cents per share during the 


wwever, profits to be secured 
ne the current year will depend 
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© 5,000 Tons Possible 
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ining Stock Index 
Again Rises in Week 

Weighted index number of 17 mining 
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Goldfield Con. 
Current Assets 
Are Adequate 


The annual report of the Goldfield 
Consolidated Mines, which owns a 
controlling interest in the Base Met- 
als Mining Corp., in which the Min- 
ing Corp. of Canada is interested, 
shows liquid assets as at Dec, 31, 
1930, totalling $337,159 as compared 
with $540,591 the previous year. The 
company has no liabilities other 
than capital. 

The book value of its investments 
in the Base Metals Mining Corp., 
and another subsidiary, the Goldfield 
Consolidated Mines Exploration Co., 
was placed at $2,704,085 as com- 
pared with $3,667,279 in 1929. Mining 

roperties were carried at $28,432,- 
25 with a depletion reserve of $5,- 
959,444. Oil royalties are carried at 
$121,848. The deficit account is 
shown at $1,031,618. The company’s 
only liability is for capital stock is- 
sued which represents 3,859,148 
shares of $10 par value totalling 
$38,591,480. 


FOOTHILLS OIL 
FOR FIRST TIME 
ISSUES ‘REPORT 


Cash and _ Investments 
Total $448,772; Has 
Two Producers : 


Annual meeting of the Foothills 
Oil & Gas Co. since its incorporation 
on March 21, 1927, will be held at 
the company’s head office, Calgary, 
on April 18, according to the notice 
annual report forwarded to its 
1,114 shareholders. This is the first 
soporte made public by this Imperial 
Oil subsidiary. 

The company has cash and invest- 
ments of $448,772. . 

Income; from the sale of oil and 

since the wells came into pro- 
aaa until Dec. 31, 1930, totalled 
$323,506. Of this, $301,372 was for 
crude oil and naphtha, while $22,134 
was for gas. 
Has Two Producers : 

The company_has two producin 
wells in Turner Valley, No, 1, whic 
was ed at a cost of $200,030, 
came into production in October, 
1928, at a depth of 5,914 ft. Dece 
ber production averaged 110 barrels 
of discolored naphtha and 6,700,000 
eu. ft. of gas daily. No. 2, which was 


- }drilled at a cost of $163,619 came 


into production in August, 1929, 
from a depth of 4,710 ft. December 
roduction averaged 12.6 barrels of 
Jiscolored crude naphtha and 2,500,- 
000 cu. ft. of ily. No. 4 well 
anita 

at 4,559 r 5 
The company owns 1,690 acres in 
Turner V _ which a ten per 
y gareble to the Hnd- 
production of No. 


Co. on 
on oy Crown- 


ell. No. 2 well is on 
Through the ownership of 255,000 
— . the mare outstanding 
ares, the company has a controll- 
ing interest in the Southwest Petrol- 
} Ltd., given in consideration 
of drilling the company’s No. 1 well. 
A further 127,500 shares is to be 
—— upon completion of the second 
ve Seatiwest No. 1 well blew in on 


June 11, 1930, from a total depth {' 


of 5,938 ft., and produced until De- 
cember 31, last, 7,098 barrels o 
crude naphtha. No. 2 well is now 


eke SHEET AS AT DEC. 31, 1930 
Assets ? 


Cu 
Investments 

Leases & welis, less deprec. 
Deferred 


eeeeeeeeee Sereeeeeeeeee 


1,847,717 


350,625 
1,462,005 
85,087 


1,847,717 
ccxinsicpeattiapiipattagandimgdaciamasinnwenimiteaii sae TTD 
April 9, as compared with 83.9 for the 
previous week. 

Eleven gold stocks rose from 77:8 to 
79.5. Gold copper stocks represented by 
Amulet and Noranda rose from 120.5 to 
124.3. Four silver and miscellaneous 
stocks fell from 40.3 to 37.5. 


Mining Corporation 


LIMITED 


FFICIALS of this Company feel that, due to the recent 
e wide fluctuations in the price.of. the shares of this Com- 
peony on the market, shareholders should be advised that this 
in no wa. 


y a reflection of the activities in connection with 
operations of the Company, but was purely a Market 


~~“ situation, brought about by circumstances over which they 


no control. 


Work at the property is proceeding as per schedule. The 
first dredge is now in course of assembly and should be in 
operation around the middle of May or early June. To date, 
over 15 cars of equipment and 11 cars of timber and other 
supplies have been shipped to the scene of operations. The 
treasury is well provided with funds and the completion of 
the Company’s present program to production is assured. 

Your Company has approximately 122 miles of valuable 
placer mining rights on the McLeod River—all potential pay- 

» dirt—a large acreage of which is already: proven. There is 


room for many dredges for man 
It is the opinion of the direc 


years. . 
rs that the present price of 


your shares is not a true indication of their worth. 


E. R. READ, 
President. 


McLeod River Mining Corporation, Limited. 


April 14, 1931. 


"Worth Dollars and Cents 
- to You - 


The information which The Financial Post brings to you 


is worth dollars and cents if 


you use it. Many thousands 


are now using it with profit. 

Why not send $5.00 so that you will receive your copy 
each week without fail and also be entitled to use the 
“Answers to Enquiries” service FREE? 

Fill in the coupon now—it’s a big five dollars’ worth. 


THE FINANCIAL POST, 
163 University Ave., 
Toronto, 


Please send me The Financial Post for the next year (52 issues) this to 
entitle me also to obtain by letter, whenever I wish, a personal reply from the 
Investment Editor to inquiries regarding any Canadian investments in which 
omy be interested by simply supplying a stamped return envelope. I enclose 


seeeeecee seeeeeseseseeee 


Occupation cecescccecs eoccevcce 


eeeecsese Seeeereeeeseeeeesere eeesere 7 


Ceeeeeeeeeeseees eeecereaeeee eeeerece 


ELDORADO 
REPORT SURVEYS 
GREAT BEAR FIND 


Party at Great Bear Lake 
Determining Potential 
Possibilities 


CASH STILL ADEQUATE 


Federal Mines Branch to 
* Send in Engineers to 
Report on the 
Property 


Angual report of Eldorado Gold 
Mines for the year ended D 
1930, shows a working capital. o 
$256,736 as compared with $279,208 
the previous year. The principal 
assets are made up of investments at 
cost, which, according to officials, 
have suffered but little depreciation. 

wns Many Claims 

The capital expenditures account 
shows $16,618 was spent on pros- 
pecting and exploration of the com- 
pany’s Great Bear Lake properties, 
which are now the centre of interest. 
The strong financial position of the 
company indicates that it is ade- 
quately provided to carry its devel- 
opment programme to conclusion. 

Charles LaBine, president of the 
company, states the company’s hold- 
ings in the Great Bear Lake area 
now consist of 54 fifty-acre claims 
at LaBine Po Echo Bay, the site 
of the pitchblende find, and 18 fifty- 
acre claims at Hunter Bay, 40 miles 
north of Echo Bay. In ition, the 
company owns 90 per cent interest in 
five itional claims. 

The original holdings of the com- 
pany, consisting of four claims, were 
staked at Hunter Bay in 1929 and 
last spring 14 additional claims were 
staked and an interest acquired in 
another five. It was while prospect- 
ing in this area during April and 


May, last year, that the pitchblende | March 


find was made. 

The Mines Ottawa, has 
tested several samples of the ore, 
two of which weig five and seven 
and one-half pounds, er 
No. 1 sample assayed 144.51 milli- 
hae} of radium per ton of ore, and 

o. 2 sample assayed 162.39 milli- 

ams per ton. Based on radium at 

50,000 per gram, the gross value 

r ton indicated by the samples was 

7,225 and $8,119, respectively. These 
picked ee es were obtained from 
a shot which gave about 200 pounds 
of ore. O to the interest sur- 
rounding the find, the Mines Branch 
has agreed to send a party to the 
area this summer. 

__ Management Optimistic 

Gilbert LaBine, managing director 
of the company, has this to say as 
to the pitchblende: . 

“The-\veins in which the pitch- 
blende ‘eecurs, along with the other 
ores, are continuous, and one in par- 
ticular can be traced for a distance 
of at least 2,000 feet, varying in width 
from 5 ft. to 20 ft, \The other vein, in 
which the pitchblende oecurs, varies in 
width from.6'to 10 ft. and can be traced 
for a distance of 700 ft, Ore can be seen 
at both extreme outcroppings of this 
vein. Within the veins are outcroppings 
of solid pitchblende ore from 2 Tease 
to 9 inches in width running with the 
vein and with a vertical dip. At one 
place an outcropping of this nature 
was uncovered for 50 ft. in length. On 
strike these veins have been covered by 
ae for a distance of 10,500 ft. 
The above veins are parallel and are 
about 300 ft. apart, with heavy miner- 
alization and gossan between. 

‘““Due to the distance from rail- 
head, it is my opinion, at the present 
time, only the pitchblende or radium- 
bearing ore ‘of your property could 
be mined and treated at a profit. I 
believe re have and can ship a grade 
of ore that will run 40 per cent U308, 
from which 100 milligrams of radium 


: per ton can be recovered, worth $7,000. 


Freight charges are now $400 a ton, 
but will no doubt be greatly reduced. 

“Further, numerous veins have 
been. found showing intensive min- 
eralization on the LaBine Point 
group of claims, and one vein, showing 
a width of over 6 ft. gave assay results 
of 30 ozs. silver. A number of samples 
showed interesting gold values, and 
the pitchblende ore from your No, 1 


vein assayed $18 in gold, in addition to and 


the high radium content. 

“From all available data, it would 
appear that your occurrences of 
pitchblende at LaBine Point are more 
regular and of greater extent than any 
other known occurrences. Develop- 
ment work planned for 1931 season 
should enable your directors to arrive 
at a definite policy for the future 
development of this important. discov- 
ery.” 

Balance Sheet as at Dec. 31 
ts 1930 - 

3,748 
SS 


11,274 
252,432 
2,247 
*""5,250 
271,203 
84 


Accts. receivable .... 
Accrued interest .... 
Inventories 


Deferred chgs. ........ 
Capital expend. : 


< 
« Great Bear Lake . 
Other 
Stock dis. & comm. . 
Adminis. & gen. exp. 


Liabilities 
Current: 
Accts. payable 


Common 
Paid on shs. allotted 
2,576,657 
Working Capital 
Current assets 271,208 
Current liabs. 14,467 


256,736 


2,646,542 
281,149 
1,941 


Working capital «...+. 279,208 


ec, 31, |: 
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ONTARIO. GOLD’S 
MARCH OUTPUT 
IS 1931 RECORD 


Peak Month of December 
Not Yet Exceeded 
By Mines 


Total value of the crude gold 
bullion from the gold mines - of 
Ontario for March, as reported to 
the Ontario Department of Mines, 
showed an increase above the totals 
for January and February, but did 
not reach the record month of 
December, 1930, when $3,576,653 
was produced. The total was $3,402,- 
238. The figures show a slight 
recession from the February value 
at the Porcupine camp, which was 
more than offset by the continued 
rise in production from the Kirkland 
Lake Area. 

During the period the, Porcupine 
United Gold Mines, Ltd., clo its 
mill after operating for five days 


only. 

During March pesdniins mines in 
order of output, by camps, were as 
follows: 

Porcupine (7) Hollinger, . Mc- 
Dome, Vipond, Coniaurum, 
and Porcupine United. 

ir Lake (6) Lake Shore, 
Teck-Hughes, Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold, and 
Barry-Hollinger. 

Northwestern Ontario (1) Howey. 

The standing of the mines in order 
of values recovered remained un- 

with the exception of the 

Howey which moved up slight! 
Individual mines in order of 
test octet were Hollinger, 
Shore, Teck-Hughes, McIntyre, 
Dome, Wright-Hargreaves, Sylvan- 
ite, Howey, Vipond, Coniaurum, 
Kirkland Lake Gold, Barry-Hollin- 

ger, March, Porcupine United. 

Monthly Output of er. Gee Mines 


Source and Period Value 
1931 


1,608,239 1,313,661 
1,580,468 1,464,947 


eeecees 17,281,709 
sqcoeee 1,485,976 
1,619,436 1,281,888 
1,564,538 1,296,246 
1,760,088 1,487,216 
eevcess 95,518,862 
veseses 2,959,905 
3,289,082 2.742.488 
3,228,222 2,609,907 
March 3,402,238 2,952,163 
*Includes Northwestern Ontario. , 


SISCOE OUTPUT 
IS UP IN MARCH, 
AVERAGE $10.74 


Enlarged Mill in Month 
Treats 149 Tons 
Daily 


March production of gold from the 
Siscoe Gold Mines, reflected the in- 
creased —- capacity completed 
in February. covery totalled $49,- 
739 from 4,628 tons of ore treated. 
This is an average recovery of $10.74 
per ton, while the daily average mill- 
ing rate was 149 tons. February 
output was about 100 tons daily. 

Officials state that 75 per cent of 
the March production came from the 
western ore zone on the 300-ft. level. 

In addition to the stopes already 

on this level, there has re- 
cently been developed an additional 
210 ft. of ore to the north. With an 
allowance for dilution this ore should 
average $15 per ton for a width of 
5 ft., as the drift is still in ore above 
average grade. 

Crosscutting is now proceeding 
from the 150-ft. level again to in- 
tersect the western zone and drifting 
is proceeding on the 450-ft. level. 
Raises have n started from both 
the 300 and 450-ft. levels, while 
shaft-sinking is about to commence 
and a new level will be established 
at 600 ft. 

The board of directors following 
the recent changes, are as follows: 
J. T. Tebbutt, president; W. A. Fen- 
vice-president; John Knox; 

i ; G. N, Coyle; G. H. 

ord; T. H. Higginson 

S. E. Siscoe. H. E. Green is sec- 

pe rd of the company, 
and J. M. Forbes is general manager. 


Total for calendar year 
Average per month .. 


Grain Elevators in Canada 
There are now a total of 5,700 grain 
storage elevators in Canada, with a 
combined capacity of nearly 400,000,- 
000 bushels, 


Say Petrol Oil 
Output Much Higher 


Shareholders of the Petrol 
Oil & Gas Co. are advised that 
sales for the first three months 
of the current fiscal year were 
about 26,000,000 cu. ft. of gas, 
as comp. with about’ 24,- 
500,000 cu. ft. during the entire 
year of 1930. While sales dur- 
ing the summer will be lower, 
the company expects that the 
year’s gas output will be sev- 
eral times that of 1930. 

The 45th well of the company 
was brought in on April 8, with 
an initial potential production 
of about 41,000 cu. ft. of gas 
per’ day. Altogether 28 pro- 
ducing wells are now connected 
to the pipe line, while another 
five producers have not yet 
been connected. 


Mining Corp. to Direct 
W ork on Hincks Claims 


Hincks Matachewan Gold Syndi-, Mining & Finance has an option on) TURNER VAL, OUTPUT 


cate, recently formed with 5,000 
units of no par value of $10 each, 
has acquired 720 acres in Hincks 
township, Matachewan area, On- 
tario, about 2% miles northwest of 
the Ashley-Garvey property of the 
Mining Corp., of Canada. Mining 
Corp. will direct the development 
operations of the company ih con- 
sideration of receiving 250 units in 
the syndicate, also an option on 
shares in a company to be ormed to 
take over the syndicate at a later 
date. : 

The company is to have a capit- 
alization of 2,500,000 shares and 
syndicate holders are entitled to 200 
shares in the new company for each 
$10 unit held. Mining Corp’s option 
entitles it to take up 1,000,000 shares 
at 25 cents each and an additional 
500,000 shares at $1 each. Huronian 


one-third interest in the Mining 

Cop. option, if and when exercised. 
Plans are being made to commence 

exploration next month. 


Hilltop Gold Mines 
Acquire New Property 


Directors of Hilltop Gold Mines have 
announced the company has purchased 
a 90 per cent interest in 13 mining 
claims in Argyle township, Matachew- 
an district, Ontario, which the com- 
pany proposes to examine this summer. 

Hilltop was incorporated in 1926 to 
develop a gold property, consisting of 
480 acres in Catherine township, 
Boston Creek district, Ontario. The 
company has been inactive at this 

roperty for many months. Results 
Cove been only moderately encouraging. 

The company has an authorized cap- 
italization of $5,000,000 in $1 par value 
shares of which 3,921,905 are out- 
standing. 


| 


Smelters Output Up | 


| SUDBURY CONTACT 
| LIQUID ASSETS $72,201 


For First Quarter 2A." 


Quarterly, production figures of 
the Consolidated Mining & Smelting 
Co. for the period ended March 31, 
1931, shows a considerable increase 


in the ee of gold and silver, 
over the previous quarterly period. 
_ The annual report of the company 
is expected to make its appearance 
at an early date, and according to 
officials will show the dividend and 
bonus practically earned before 


O’Brien Mines Sends 
Crusher to Cadillac 


From Our Own Correspondent 

AMOS.—Although the offi- 
cials of the O’Brien Mines con- 
tinue reticent regarding re- 
sults obtaining and in connec- 

. tion with.plans for production 
on that company’s property in 
Cadillac township, definite in- 
formation secured by The Fi- 
nancial Post correspondent is 
that a crusher, with a capac- 
ity of 200-300 tons daily, is be- 
ing rushed to the property, 
ahead of the forthcoming 
break-up. 

The O’Brien has been work- 
ing along quietly on its Cadil- 
lac gold property, but it is 
known that results obtaining 
have been favorable—since the 
underground development pro- 
gramme was started. The shaft 
is now being driven to the 
500-ft. horizon (first objective) 
while the work now under way 
at the 300-ft. level is under- 
stood to be yielding satisfac- 
tory results. 


GRANBY PROFIT 
TOTALS $1,741,347 
FOR LAST YEAR 


After Depletion, Etc., De- 
ficit is Increased By 


$482,624 

Report of the Granby Consolidated 
Mining, a ower Co. for 
the year ended December 31, 1930, 
shows earnings of $1,741,347 before 
depreciation, taxes and depletion, as 
compared with $4,756,083 the previ- 
ous year. After write-offs there is a 
net loss of $482,624 as compared with 
net profit the previous year of 
$2,021,412. The following is a com- 
parison of the income accounts for 
the past two years: 

Income and Surplus Account 
. Years Ended Dec. 31 

1930 1929 


$ 
7,397,386 11,828,725 
5,892,104 7,490,774 


1,505,231 4,387,951 
418,182 


236,116 
1,741,847 4,766,088 


Operating income 
Less: Operating exp. .. 


607,438 


Net profit (surplus).. %482,624 
Add: Previous deficit 1,229,245 


Deficit carried forward 1,711,869 
*Deficit. 


3,250,657 
1,229,245 


$3.28 
After ij Nil 
Paid in ret. of cap. per 

share . 5.26 

The earnings per share— 
depletion, taxes and depreciation, are 
equivalent to $3.28 on each of 
the 450,000 shares of $100 par value 
issued. This compares with $9.29 
per share in 1929. The company has 
— no dividends since May 1, 1919, 

ut during the past three years has 
made a capital distribution to 
shareholders out of a reserve fund 
for depletion and depreciation. In 
1930, the capital distribution to 
shareholders amounted to $2,362,341, 
or $5.25 per share, as compared with 
$7 per share paid in 1929. 

Liquid Position Good 

The company enjoys a strong 
liquid position, current assets ex- 
ceeding current liabilities by $5,- 
440,201, as compared with $6,433,877 
the previous year. The current 
assets are made up of $579,056 in 
securities, $3,160,542 in cash and 
call loans, $2,047,235 in inventories, 
and $140,403 in accounts receivable. 

Charles Hayden, chairman of the 
board, commented on the operations 
of the company as follows: . 

“The average cost per pound of 
refined copper produced after allowing 
credit for precious metals and miscell- 
aneous income, but exclusive of de- 
preciation, depletion and income taxes, 
was 9.79 cents per pound as compared 
with 10.61 cents per pound in 1929. 
Operations were carried on continuously 
throughout 1930 at Anyox, B.C., the ore 
mined amounting to 1,512,911 tons, 
including that produced from the Bon- 
anza property. At Allenby, 8B.C., 
before suspension of operations on 
November 15, 1930, production totalled 
699,534 tons, giving the company a total 
production of 2,212,445 tons. 

“Intensive exploration .development 
work carried out at the Hidden Creek 
mine at Anyox endeavored to extend 
the known ore body, and while a 
limited amount of ore has been devel- 
oped no new ore bodies of any conse- 
quence have been found. At the Copper 
Mountain mine at Allenby, exploration 
and development work carried along, 
consistent with operations, increased 
the ore reserve about 4,000,000 tons 
greater than when operations were 
started in 1925. 

Ore reserves at the end of 1930 were 
as follows: 

Dee. 31 
1930 
Tons 


4,309,830 
406,250 


Dec. 31 
1929 
Tons 
Anyox—Hidden 
mine 
Anyox—Bonanza mine . 
Allenby—Copper Moun- 
tain mine 


6,159,770 
466,800 


8,715,400 
14,341,970 14, 


DECLINES IN MARCH 


Total production from the Turner 
Valley oil wells, as reported by 
deliveries to the refineries, amounted 
to 128,975 barrels in March as com- 
pared with 132,267 barrels 
February. , 

Total deliveries to the Imperial 
Refinery were 116,150 barrels and to 
the Regal Refinery, 12,825 barrels. 

Reports state production in March 
was influenced somewhat by the 
government’s experiments in shut- 
ting-in to test rock pressures, which 
involved delays in several areas. _ 
Crude naphtha 89,785 38,955 

_—— htha Beri ees 
———s crude napht at ee 


116,160 106,704 
12,825 25,563 


in| 


allowance for depletion and 
romeen. ? 


tion, 

A comparison of the last quarter! 
roduction with the quarter alas 
ecember 31 and the whole of 1930, 

is as follows: 


Lead, tons .. 
Zine, tons ., 
Copper, tons. 


Om .. 7,284 7,995 25,782 
Silver, oz. . 1,980,575 1,626,727 6.996.759 


TO REORGANIZE 


ABANA COMPANY 
AND ISSUE BONDS 


Creditors Agree to Accept 
Bonds:For Major Part 
of Indebtedness 


Shareholders of Abana Mines are 
notified of a special general meeting 
to be held in Montreal on April 28, 
1931, to ratify a plan of - 
tion which, if successful, will mean 
the return of the title of the proper- 
ty to the company and provide funds 
for further operations. 

will be sold 


The present compan 
to a new compeny a capital- 
, in $1 par value 


en of $6, 

ares and an authorized issue of 
$500,000, 7 cent five- con- 
vertible debenture Souda, tedemnaiie 
at any time.on 30 days notice, 


Get Share for Share 


Shares in the old com will be 
changed for shares in the new com- 
on a share-for-share basis. Only 
$350,000 of the bonds will be issued 
at first. The bonds will be procurable 
in varying denominations and will 
carry a bonus of 100 common shares 
for’ each $100 of bonds. They will 
be convertible at the holders’ option 
into common stock at 25 cents per 
share (400 shares per $100 bond) 
during the first year; cents per 
share (200 shares per $100 bond) 
during the second year; 75 cents per 
share (133 shares per $100 bond) 
during the third year; $1 share 
(100 shares per $100 bond) during 
the fourth year, and $2 share 
(50 shares per $100 bond) ne the 
fifth year. 

Mining Corp. of Canada, the com- 
pany’s largest creditor, is willing to 
take $100,000 of the bonds in part 
payment of the amount o them, 
providing an additional $250,000 is 
subscribed. ae 

F. M. Connell and associates, the 
company’s second largest creditors, 
are ing to take cash or bonds 
for the amount o them. 

Shareholders 
subscribe to the bonds 
raise further finances and also in 
order to make it possible to pay in 
pontine Con of the amount owing 
to Mi Corp. of Canada. 


a Trail Ore Receipts 
Following is a statement of ore 
received at the Trail Smelter, for the 
ee oa Ist to 7th, 1931, inclusive: 
ame of Mines Locality Tons 
Catherine Nelson 8 


u Sandon 44 
Silversmith Sandon 24 
Total 


9 
Total Company 10,312 
Grand Total 


‘ 


“Atlantic Flyer Saved at Sea — Night of Sus- 
pense is Broken.” “Son Rescues Mother from 
Flames.” “Goat Wanders Into Hospital.” 
Adventure ... drama... comedy... mews! 
News flashed from every corner of the world— 
spun into print by whirling presses long before 


dawn streaks the eastern sky. 


“Extra! Extra! Extra!” the newsboys cry, 


“All about de big moider-r-r!” 


shrill their wares in the wan, bleak hours of 
early morning, deft fingers slip the “extra” 
under the door of your Statler room. 

This “extra” service gives you the news of 
the day the minute you crawl out of your soft, 
warm bed... tells you of those events that 
bear directly on your business . . . contacts 
you with the world at large even before you’ve 


had your morning orange juice 


HOTE 


Properties 


Annual report of Sudbury Con- 
tact Mines, now going forward to 
shareholders, calling the annual 
meeting for April 25, shows the 
company as having $72,201 in work- 
ing capital. 

Current assets total $72,468, in- 


1 
964 | cluding cash, call loans and invest- 


ments. Current liabilities amount 
to $267. The market value of the 
company’s investments are reported 
as being approximately the same as 
the book value. ae Pu 

The company owns a c-cop- Lake St fn 


of 33 claims ‘ 

groups, in F. town- cor Teck 
ship, Sudbury district, Ontario, 
which has not 


been actively pros- Wright-Hargreaves | 


We Recommend the x 
seof § | 


Syl it . san ree 


since the last report, except whe a 


bi ew Phen rth wes Bho 
await developments on the atpeet 
pro es of the Treadwell Yukon 
and Sudb Basin, and; in the 
meantime, the claims will be 
patented. > 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange — 
THOS. STEELE & SON LIMITED 
Stock and Bond Brokers 


is 
ae 


We wish to announce that we haye opened an 


Unlisted Department, {fF 
Mining Securities, ss 2 


nt, 


Bric F. Bolton 


INQUIRIES SODICITED 


to deal in Unlisted Stocks and Bonds and 
under the management of 


x 


a, Fm 


3 
Koa 
by oS 
"*s 


G. F. Morrison & oO. 


Members Standard Stock & Mining Exchange __ 
King Edward Hotel Bldg., Toronto ~~ 


* es 


Uptown Office: 26 Bloor St. West =. 5) 


they use our hotels. And whenever. we hear 
these friendly comments, we dedicate our- 
selves anew to the privilege of making them 

comfortable. | an 
You have told us that you like the radio and 
private bath and’ circulating ice water with 
every room — and the courteous service of our 
Statler-trained employees. And We assure you 
that the hotels which first,provided you with 
these and other “extra” comforts are always 
finding new and’ pleasant ways to make 
: your stay with us 


And while they 


enjoyable. 


4 newspaper is slipped 

under your en 

morning. It is ene of t 

Statler “extras” for which 
no charge is made, 


LS STATLER 


BOSTON *- BUFFALO > CLEVELAND © DETROIT * ST.LOUES 


fn 
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NEW VORK, Hotel Pennsylvania 


eat 
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Our guests appreciate this Statler “extra” —. 
and many of them tell us it’s one of the reasons. 





Toronto Elevators ' . 
ronto El FOR PAST PERIOD 
Did Well in Half Year AT LOWER FIGURE 


Toronto Elevators, in the six 
Net Earnings Reduced But 


Setar eeadetteheanguictanents 
earn erre ul 

period twice 0 Net Profits Slightly 
Higher 


for the period twice over, after 
From Our Own Correspondent 


Bs Na Sea masteine 
sae ee . ~ c& i 4 man: ng di- 
~ Government Marketing and || ‘rector, states in a letter to 
ae Price Control Asked postion ofthe omiaeg hes oe > ; B mene at oe apg wr 
: by West improved since the end of |) +0P939 of $3,496,513, after taking 
: care of all charges, as compared wit 


the fiscal year on September 
$e oars, intecwad by vedue. ||# deficit of $4,822,749 in the preced- 
ing bank Joans and amounts a yaar oe ees 
owing em eiten ee being an official release by the 
ing inventories, accounts and “The 1930 financial statement shows 
bills meamyanie ant senor. consolidated earnings, after deduct- 
on cash grain for future |/ing all interest and other charges 
elivery. senior to dividends on the preferred 

shares of the company but before 


THE FINANCIAL POST 


Toronto Gets Money 
At Record Low Cost 


Sale by the city of Toronto 
of $10,084,000 4% ° per cent 
serial debentures, having an 
average maturity of 12.2 
years, on a cost basis of 4.457 
per cent provides the cheapest 
money that -the city has been 
able to borrow for two decades. 
On February 24, the city se- 
cured $4,836,000 on a cost 
basis of 4.579 r cent, a 
record low price which has now 
been still further lowered. 

The successful bid of 
100.3595 was entered by an in- 
ternational syndicate comprised 
of Bancamerica-Blair Corp., 
Halsey-Stuart & Co., First 
Union Trust & Savings Bank, 
Kountze Bros., Guardian De- 
troit Co., R. A, Daly & Co., 
Bank of Nova Scotia, Mat- 


| NATIONAL LINES 
REPORT DEFICIT 
FOR PAST YEAR 


Chalk Up Loss of $61,287,- 
201 After All 
Charges 
From Our Own Correspondent 

MONTREAL.—Canadian National 
Railways System reports a net oper- 
ating revenue of $26,510,937 for the 
12 months ended December 31, 1930. 

is compares with $46,818,025 dur- 
ing the ae 12 months, a de- 
crease of $20,307,087. 

Gross revenue for the past year 
amounted to $221,770,445, a decline of 
$46,223,052 from the preceding year. 

In order to offset the falling off irf 
revenue, steps were taken to meet 
the situation, resulting in a reduc- 
tion in working expenses from $221,- 
175,471 to$195,259,507. 


Abitibi Casal Water 
Now Flows in Tunnels 


Work at the Abitibi Canyon 
roject of Ontario Power Serv- 
ce Corp., subsidiary of Abitibi 

Power & Paper Co., is roceed- 
ing at a rapid rate. e com- 
pany has completed the tun- 
nels and water of the Abitibi 
River is now running through 
the tunnels and being poured 
back into the river channel 
below the site of the construc- 
tion project. 

This work was completed 
just in time as first spring 
freshets are now coming 
through the canyon. In the 
construction of the coffer dam 
only 40 feet of the river re- 
mains unclosed.’ The work can 
now proceed in spite of the 
seasonal floods because of the 
timely completion of the tun- 


special deposit of $39,847,000 with 
the Minister of Finance. 
Capital Stock Unchanged 
liabilities of the Canadian 
National Railway system, capital 
stock held by the Dominion Govern- 
ment and the public are shown at 
approximately the same figure, 
namely, $270,231,000 ‘ s 
Funded Debt Higher 

The long-term unmatured funded 
debt has advanced from $1,122,559,- 
492 to $1,168,565,862. ‘ 

The Dominion of Canada account 
at the end of 1930 totalled $1,330,006,- 
075, ey Fy em as follows: Loans 
from the Dominion, > 
interest accrued but unpaid $322,155,- 
901 and appropriations for Canadian 
Government railways $403,443,934. 
The corresponding items. at the end 
of.1929 were: Loans from the Domin- 
ion $601,446,082; interest accrued but 
unpaid $290,088,439; appropriations 
account Canadian Government rail- 
ways, $417,150,140. 

Ottawa Loans Heavier 

The advance in current liabilities 


“April if 


the year 1929, when it was: 1, 


7 


The operating revenue of 
adian Government Merchant: 
for 1930 amounted to $5,164.99 
against $8,371,441.23 eo 95 | 
to pa bhatee ae 
rating expenses for 
were decreased $3,251 234.440— 
loss from o tion was $83 
or about $50,000 less than 
operating loss. ie 
The falling off in revenues 
tributed in the wt. 
eral depressed trade cor 
cancellation of on 


Cardiff-Swansea services nt 


“CHECO” REPOR’ 
WIDE NCRE/ 
i 


good. If, on the other hand, there is | deducting depreciation, amounted to 
a surplus after the wheat is sold, | $12,695,668. Total dividend pay- 
’\further payments to farmers would | ments on the shares of the company 
be made. This proposal, of course, |amounted to $7,703,037 leaving a 
has the weakness of being loaded in| balance before depreciation of $4,- 
favor of the farmer. But western | 992,630. Depreciation charges—the 
vernment representatives believe | rate of which was reduced as of July 


Examination of the operating ex- nels, 


thews & Co., Marine Trust Co. 
YC. Pi d || penses shows that $39,777,566 was 


Dominion Bank, W. C. Pitfiel 
& Co., Fleming, Denton & Co., 


and Wells, Dickie & Co. 


ance of equipment. During the year, | value of $2,344,697,737. This com- 


the system paid out in wages $159,- 


suffice to keep agriculture alive on/|sulting in a deficit for the year Of | rernings availabl 
to | the FF oy o the alternative vere O te ie . ier oa depreciation m rd 
Ss . = on i > . > * 
readies maontoctanes on 's0 on. | Preciation of $12,695,608 for 1990 are ks. $12,695,668 $18,181,260 een oe oe Tae ceeratinS | working capital deficit of approxi- 
£ the pools are left to meet condi-|slightly less than the $13,151,264| ciation available for outlay on maintenance of way and mately $18,000,000. At the end of 
tions as best they can and continue to|shown on the same basis in 1929. dividends on I. P. structure was reduced by $8,658,551 1929 the system had current assets of 
refuse to “hedge” their operations, it is} Consequent upon the reduction in ance $129,351,3 
. believed the jbanke ot ee es the rate of depreciation, consolidated ome i oe oe fed 
unles earnings after depreciation were| Though earnings during the firs 6,436,522 or 12.9 cent. 
Fee en ea Senne iat | slighty, higher than in 1020, stand- [nine months of the year were not | ine'ear's operation produced $23, 
ing at $4,206,524 as against $4,011,- | sufficient to cover the preferred divi- | 958 305 applicable toward paying the 


Seat: re aes there oe ‘ 

serious loss. e@ treasury, althoug . 

the amount cannot be calculated until Realize Power Earnings 

the wheat has been sold. Expected growth and earnings 
' from the company’s Canadian power 

developments was realized substan- 


SECOND C. G. I. T. 
operation was s » but the|Corp. is now located at 15 King St.,} The accru 


SHOWS EARNINGS increase in income resulting from | West, Toronto, the former head office of | ment advances was $32,067,462, pro-| pany’s holdings in the Central. Ver- 
; $1.64 PER SHARE these Sectors were off-set by the ad- ie Rtangase peak of ok < new | ducing a total deficit of $61,287201 pore Railways which in the 1929 re- 
verse effect of the depression on the adjacent t6 the new head office baildia and Pee eee erie sae port were carried at $22,000,000. 


—- ., volume of the company’s business 
Marketable Securities Sub-|and on the prices of pulp and of most “oe Cones eran and which compares with $513,294,187 at | $129,351,000 to $80,055 


. grades of paper. d head office buildi eth the end of 1929. 
Per eee Following is a summarized state- Bank of Nova Scotia . . Turning to the consolidated bal- 


Second Canadian General Invest- 
ments Ltd. reports net income for 
1931 at $480,528. as compared with 

rted by the predecessor 
md Canadian General 
Investment Trust Ltd., in the ten 
months ended December 31, 1929. 
Cash income of $425,533 compares 
with $824,390 in the 1929 period but 
profit orfsale of investments dropped 
to $156,444 from $609,664. 
De tion in the value of mar- 
1930, eet . rt a 
, is at ’ , 0 
which $156,444 was provided for 
‘from income of the trust by setting 
_up a.reserve for depreciation. - 

In addition there is an unstated 
depreciation in the value of non- 
‘marketable investments. Deprecia- 
tion. is based on price at which 
. securities were taken over. In 1929, 
depreciation was $1,707,769. 

During 930, the trust earned 

Tig S06180 shores ot co pes 
averaging 296,136 shares of no par 
value. On the basis of the former 
capitalization, 
rate of $6.49 per share as against 
actual earnings of $10.43 per share 
in the ten-month period of 1929. 

The prot and = pt of Sve 
present company for at 
of its predecessor for 10 months in 
1929 are as follows: 

: Jan. 1 to Mar. 1 to 
Dec. 3 


Property Value Greater 


net earnings for the last quarter of | j,terest due the publi 
7 public on funded debt | $2,0 
the year showed a marked increase: | was $50,921,422 and interest on un-| 
funded debt amounted to $2,257,622, 


Investments Show Change 


crease in efficiency of pa r mill 
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The 


CHATEAU 
LAURIER 


OTTAWA 


EE 


Cash Income: . $ 
Interest on investments 91,841 
vid ved + 802,830 
30,652 
210 
425,538 
156,444 
681,977 


ce Now Offers 


229,282 
12,000 


== A BEAUTIFUL NEW 
SWIMMING POOL 
and a COMPLETELY 


EQUIPPED HYDRO 
nd | 
ELECTRO-THERAPY | 


Department 


{Nominal surplus 8 207,044 
Including provision for government tax 
=o to depreciation in value of invest- 


Increasing Your Capital 


Many securities may now be purchased at prices 
below their value, 


Such an opportunity may not occur again for 
Many years. 


Now is the time to build up your estate by buyin 
carefully selected investment securities to hold for 
appreciation. 


The Financial Post has just published a new book 
on the fundamentals of investing money. The title 
of the book is “How to Invest for Profit.” It 
discusses stocks and bonds—how they can be 
judged and how they should be bought— how to 
deal with brokers, etc. It covers the problems of 
different types of investors. As well it contains a 
compendium of financial and investment terms, 
table of stock yields, bond interest rates, stock 
exchange commission rates, etc. It is a valuable 
book for every investor to have, 


This ultra-modern addition to Chateau Laurier's already out- 
standing accommodations and facilities ...a magnificent 
swimming pool, sixty by twenty-five feet, mosaic tiled and 
underwater lighted, bordered by a miniature Palm Beach... 
Sun ray lamps shed beneficial infra-red rays over the bathers 


“singly th by haute Se out clearly and who lounge on restful cushioned chaise lounges, or on the 
ing, * . . 
The ‘Financial Post, as a weekly financial news. | meee rubber matting which so nearly approximates soft 


paper, tells the facts which invest 
individual securities. emnes peed, shout 


- You should have them both, Use the coupon bel 
if you wish to take full advantage of the ane 
tunities for building up your capital at the present 
favorable time, 


SECURE RELIABLE GUIDANCE 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please enter my name for: 

0 “How to Invest for Profit”—$1.00. 

CO] The Financial Post—$5.00 a year. 

Enclosed is Bice cumcccvccesIR payment. 

Name POPES PSOE SO LESS THEO OEOESOOE SEES GOES EOL ESereeesceser 


Address CwebWOe MED oreseescbeecscccvecececccecevcceoccce 609 


The completely equipped Hydro-and-Electro-Therapy Depart- 
ment under a fully qualified Electro-Therapeutist of over 25 
years’ experience at the famous baths of Europe, affords to 
Chateau guests all that the seeker after health and pleasure 
will find in the hot springs of the South, the spas of Europe 
or the "health cures” of sanitaria. 


CANADIAN NATIONAL RAILWAYS 


HOTEL DEPARTMENT 


ia tie Me Xo pei a tio ne ee 
Silat bien aint ART OR eo), ia Ste a ail Y 


from $92,701,000 to $98,122,000 is 
largely epee ae bee by avd aaere 
spent on maintenance of way and ‘lin loans and bills payable e 
structure; $45,001,820 on mainten-| Stee. are’ shown ay having. « otal | Minister of Finance from $32,601,000 
to ’ ’ 


The corporate deficit, after taking 


tially in full and the anticipated in| Dominion Securities Has New Off that the deficit aft ting all| have ‘declined from. $46,241,000 20 canadian . 

y in tull an e anticipa n- minion urities Has New ce | so tha e ci er meeting a ave declin vom : ; i 1, had it: 

Head office of Dominion Securities | charges to the public was $29,219,739. | $26,723,000. This sharp decline is| trough Halifax sud Monites, Het | held by International Hy 

interest on govern-| due to the elimination of the com- 2,198 cars in 1930. System sum of $1,1 
Steamship Line Losses 

The total book loss for the year in 


The d f t ts f the operation of the Canadian Na- 

3 00 to $80,08! 5000 was a tional (West ‘Tndies) Steamships| until the gubliestion of 
marily due to the decline in special | amounted to ,008, according 
Seocale and the elimination Mot althe report. The loss exceeded that of ' the end of this week. . 


National 


From Our Own 


Paper Co., reports 


Net earnings 4 


$750,000, th 


of the compan. 


1 
port, whic? will take r 


/ 


Here are some 


of the features of © ; 


the HYDRO and — 


ELECTRO-THERAPY 


Department 


TURKISH BATHS «2 « «@ a 
This is @ treatment well known for its cleansing and 


reducing qualities. 
NAUHEIM BATHS « « « 


A. treatment fer enlarged, hearts ond cho tee 
certain conditions of heart muscle trouble, 


INFRA RED RAYS « «5 ; 

Used for lumbago and where heavy penetrating 
heat rays are required. 

SULPHUR, PINE, Etc., BATHS « « « 

Used for rheumatism, bronchial and other similar 


ailments. 


SCOTCH DOUCHE « « « 
Hydropathic used in cases where stimulation of 
the nervous and muscular system is indicate, 


ELECTRIC BLANKET « « « 

Method of producing profuse perspiration — is 
greatly used for alleviation of colds, etc., and 
theumatic pains. 


ELECTRIC CABINET « « »« 
Used when patients cannot stand the Hot and 
Steam rooms of the Turkish Baths. 


ULTRA VIOLET AND LUCADESCENT « « « 
Used for the treatment of rickets and for the after 
effects of Infantile Paralysis—also as a general 
tonic for debility. The use of the Lucadescent in 
conjunction with Ultra Violet increases the effi- 
ciency: of the former at least 50%. 


DIATHERMY -s « « 


. A system for giving intense heat internally for the 


allevation of Sciatica and similar inflammatory 
diseases. 

NAGLESCHMIDT. » « » 

This is used with great success in the treatment for 
high blood pressure, 


AUTO-CONDENSATION D'ARSONVAL 
H. F. CURRENTS .. » 

A system for the giving of high frequency curren? 
for the cure of neurasthenia. 


ELECTRICAL MASSAGE «4 « « 

Stimulation of spinal column and all parts of the 
body to increase tone, etc. 

SCHNEE BATHS . » « 

This is used greatly for arthritis—by means of these 
baths chemicals can be introduced directly inte 
the joints wherever required. 


IONIZATION « « « 

A method of driving iodine and similar chemicals 
into various parts of the body, by means of galvanie 
current. 


KROMAYER « « « 4 

This is used for Lupus—also used for prostate and 
cystitis. 

FULGARATION . «2 « 

Used for destruction of cysts, carbuncles, warts 
and similar growths, 


BERGONIE « » « 

A method whereby one can be reduced from four 
to seven pounds per week—also used for the treat- 
ment of asthma and other spasmodic diseases. 


PLOMBIERE OR COLONIC DOUCHES . «o « 
This is a system by which the whole of the intes- 
tinal tract, including the colon, can be thoroughly 
cleansed and the passages medicated with dif- 
ferent solutions, 





MONTREAL.—Canadian — 
Electric Corp., one of the 
: : divisions of International Hy 
hases fhat nothing less than 55 cents will | 1, 1930,—amounted to $8,489,143, re- ment of earnings for 1980 and 1929: | 675,141, which was more than 54 per pe yt with reer at i = into account various sundry credits, | rlectric System which in turn 
— _ ~~ of ye a ogig — a ate aaa shown at $80-05,955, and. Ce amounted to odie paar the end 
and tween or, fuel and other ex-|j:.}:):,: 5 199 290n : f 1930, as compared wi 9 42,~ 
’ liabilities at $98,122,820, leaving a 3 ak een thee aaa date a year ago. ' 


Thornton Reviews Position 
In his report bo the vinaiet = This compares with 
. +s 4,206, ,011, ; : i ia- | Rail s and Canals, Sir Henry W. ‘ 
i iaaomate eniats ec tee 17.88 per ceit; maintenance of bilities of $92,701-349,. laoviae a _ Thornton: chairman and president of 108 ‘lehle. iis 
equipment expenses were reduced by | working capital of nearly $37,000,000. | the system, commented upon eco- terest ‘and .dépreviatiang 
nomic conditions affecting the te, | red dividends of Canadian: 
: y during . : 
Analysis of the balance sheet |(r7e* Pos shat the o ion of the | Hlectric amounted to 
ae peyments pay ee interest due the public on securities} shows the investment'in road and Ma ane ee ee ere eatiial 
aside on the books for depreciation, | held and other interest charges. The Hay at $2,111,519,813, up from | 544 Toronto had been distinctly prof- 
8,398,432 at the end of 1929. itabie, while the banana traffic from 


trolled by International Pul 


gross income in 1930 of $85 


compared with $991,882 in 3 
the West Indies, handled from the] ai‘iccue 9? ato 000, thane 
steamships | a3 9 balance for the ec 


ne compares with re | 
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istory of Canada. Here 

the great legislative measures of 
60 years have been formu 

and here all the effects of the t 

ve of public opinion have & 


wa 
felt. 
More Than Political Centre 
~ . But Ottawa is more than a poll 
Centre. Scenically, the capital is 
of the most beautiful cities on 
. continent. and 


¢c 
capital has made 
e 25. year 


e totals 
(Continned on page 27) 
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DOMINION’S CAPITAL, FAMED FOR BEAUTY, THRIVES IN INDUSTRY | 


Ottawa, Capital City 
»Holds Rightful Title 


Politics, Pageantry and| 
> Business Blended Into 
» Atmosphere 


HAS FAMOUS HISTORY 


sitor to City Gains Clear 
View of Canada in 
National Per- 
spective 


> Ottawa has that indefinable fas- 
“@mation inseparable from any city 
Which is the seat of government, _ 
/-It is impossible to analyze this 
Gmysterious atmosphere, neverthe- 
tess, the —— = the seottal sity 
oat iately enveloped by an almos 
‘tangible web of a on. There is 
in the air the same feeling that is 
wensed in London, Washington or 


-. Pulse of The Nation 


Ke “y 


by International Pulp and 
sone ia 1000 Sf atin 
ompares with $6,855,778 in 


om - —_ to see the whole Domin- 
‘jor its proper ve. 
‘All the threads of business and 
ities throughout Canada are col- 
Jected and woven into a clear tapes- 
ty in Ottawa. It is: the - official 
resi p of the governor-general, 
sentatives of His Majesty, the 
‘ing, and here one may witness 
the tradition, pomp, ceremony con- 
nected with procedure 
gad the t social life of Gov- 
‘ House and official circles. 
National Aspect Revealed 
Hére too, are the United States 
ssy, and the homes of consuls 
d ambassadors from all parts of 
e world. The whole national as- 
%t of the Dominion is 


mC 


: focussed 
a - pone pe ae which 
-* Ott grown with Canada. 

is worthy of the place 
government. 


it stands alone in dignity 


Modest Beginnings 
from a > atop vil- 
. history e city is 
© fraught with ‘romance. Many fam- 
br Names are associated with 
ee etEe tor tha mighty tuber 
a. or m r 
setae te mcarbe tanitocy’ have 
ided many millions of dollars to 
» who pioneered in the. district 
Years ago Ottawa was one of the 
test lumbering. centres in Can- 
™ la. Down the Ottawa River were 
= floated rafts of timber on their way 
Montreal, Quebec, and foreign 


n came. the development of 
lectric energy and thé mighty 
sre Falls were harnessed to 
_ provide a _ of power. ae 
and per m sprang. up -while 
~ do ae all there was built on 
rliament Hill, one of the finest 
uctures on the continent, the 

n Houses of Parliament: 


es 


of Quebec, paddled up the 
mnknown reaches of the Ottawa 
| River from Montreal, and paused at 
‘the great falls of the Chaudiere be- 
> tow the cliffs on ‘which now stands 
>the Canadian Houses of Parliament. 
was the first white man = “<x 
gorgeous panorama 0 ills, 
vers and valleys by which the City 
Ottawa is surrounded, : 
But Champlain went on his way 
it is not until centuries after- 
i that Ottawa again enters the 
picture. In 1827, the British 
rnment, acting on the advice of 
Duke of Wellington, decided to 
truct a waterway from Lake 
io to the interior to provide 
of military transport to the 
Datier in the event of war with 
United States. 
By Built Rideau Canal 
: cordingly, the Rideau Canal, 
the treatment for Which is still in an excellent state of 
: pair, was begun by a company of 
is eitish sappers and miners, under 
nd 7 Colonel John By. This 
founder of 


perspiration — is 
colds, etc. and 


and the Hot and 


Sf ese 


s and for the after 
Iso as e@ general 
he Lucedescent in 

increases the effi- 

50%: 


ONVAL ual was the real 


own, now Ottawa, as before that 
the place was but a lumber 


With the advent of the troops, 
own became a place of consider- 

@ele importance. Within a few years 
nad a population of several thous- 
and when the canal was com- 
“Pitted in 1831, Bytown was firmly 
lished. 


/ahe Rideau Canal had its terminus 
® Kingston, but the great natural 
‘sources possessed by Ottawa en- 
Hed that city to make rapid prog 
#s. It was in the centre of the 
feat lumber country. It possessed 
aoe ted water powers and was 
"Wihin easy distance of Montreal. 
roreover, it was adjacent to the 
>) settle Ottawa Valley, which was 
Mien being developed. 
ht Capital Chosen in 1859 
Was not until 1859 that the town 
chosen by Queen Victoria as the 
of government. At that time 
P Population was around 20,000 
the city was the centre of a 
ng activity. 
The Disocy of Ottawa since Con- 


reduced from four = history of O 
used for the treat , leration is identified with the pol- 


frequency curren? 
d all parts of the 


by means of these 
ced directly into 


| similar chowlests 
means of galvanic 


1 for prostate and 


carbuncles, warts 


odie di history of Canada. Here all 
oe Creenee. great legislative measures of the 
UCHES «eo « past 60 years have been formulated 
hele of the Sah ind here all the effects of the tidal 

e © intes ve of public opinion have been 
can be thoroughly t. 


More Than Political Centre 

ut Ottawa is more than a political 
eeentre. Scenically, the capital is one 
mf the most beautiful cities on the 
mntinent. Industrially and com- 
™ mercially, the capital has made vast 

“Strides during the past 25 years. 
= Today, the population totals al- 

(Continued on page 27) 


dicated with dif- 





Ottawa’s Civic Head 


3 


MAYOR J. J. ALLEN, 
who, as head of the civic govern- 
ment, is actively engaged in fos- 
tering the further development of 

the city. 


=-| OLD UNIVERSITY 


HAS FINE RECORD 
OVER LONG PERIOD 


University of Ottawa. Has 
Given Canada Many 
Leading Men~ 


€ 

Facilities for education have kept 
pace with the growth of Ottawa. The 
city now claims 55 elementary 
schools; two -collegiate institutes; 
one-technical school; one high school 
of commerce and one university, to- 
gether with 15 colleges. 

The University of Ottawa has a 
fine record covering many years. 
Among its graduates have been a 
Secretary of State for the Dominion, 
the Speaker of the House of Com- 
mons, a--Supreme*Court Judge, a 
Premier of Newfoundland and many 
other men. who have occupied re- 
sponsible positions within the Brit- 
ish Empire. 

Graduates Enter Church 

To the church the university has 
iven two .-archbishops, six Mabépe, 
undreds of secular and regular 
priests, while to society it has con- 
tributed a large nuniber of citizens 
trained and fitted for the highest 
positions in different professions. 

The College: of :Bytown, from 
which the University of : Ottawa 
sprang, was founded in 1848 and or- 
iginally occupied a _ three-storied 
wooden school house in the garden of 
the Episcopal Palace. * 

Had Smaller Foundation 

In the early days of the college, 
instruction was given to about 60 
boys by teachers of the Congrega- 
tion ef the Oblates of Mary Immacu- 
late, the object being to provide a 
classical education for Catholic 
youths and also to prepare the way 

(Continued on page 27) 


| Ottawa 


MUCH WEALTH 
GAINED IN PAST 


Was Thriving 
Centre for. Lumber 
Business 


IDEAL CONDITIONS 


Abundance of Timber and 
Proximity of Rivers Gave 
Ottawa Leader- 
ship 


The vast timber limits extending 
up from the shores of the Gatineau, 
the Ottawa and other tributary riv- 
ers formed the foundation of Ot- 
tawa’s industrial strength. 

_Lumbering in the past was the 
vital factor in the lives of all busi- 
ness men, for the potential wealth 
of the forest, the excellent facilities 
offered by the Ottawa river for ship- 
ment and the power to be developed 
at the Chaudiere Falls for saw mills 
all ‘co-ordinated to make the town 
a humming centre of activity in the 
lumber business. 

Many Famous Names 

Many names are associated with 
the growth of the industry. Such 
men as Booth, Edwards, Cameron, 
Bronson, Eddy and a dozen others 
spring to the mind in connection 
with Ottawa’s lumber industry. 
These men saw the opportunities to 
be gained by pioneering in the hin- 
terland of the Gatineau hills an 
neighboring country, and from the 
forest many extracted substantial 
wealth. 

Records of past days give colorful 
accounts of the life on the river over 
half a century ago. Timber was 
floated down the Gatineau and col- 
lected in the Ottawa river. The 
Chaudiere Falls provided a thorn in 
the flesh of lumbermen bringing 
logs down the Ottawa river for 
rafts had to be broken up and the 
logs sent down chutes to be re- 
assembled in the river below. 

Voyages Were Epics 

When these great rafts were made 
up their voyage down the river, into 
the St. Lawrence and thence to Que- 
bec, were epics. Manned by a crew 
of individual whose genius has now 
virtually disappeared, these great 
rafts would float down the river and 
ae enteen through dangers innumer- 
able. 

The crews ‘would be paid off in 
Quebec, money would be spent freely 
and the men would make~th way 
back to the upper reaches of the 
Ottawa to be ready for the next 
season’s work. 

Advent of Newsprint f 

Advent of the pulp and paper in- 
dustry, hydro-electric developments 
and opening up of new timber limits 


»| gradually reduced activity in lum- 


bering in Ottawa. Saw mills have 
been closed in many cases or sup- 
planted by pulp and paner plants 
and the Chaudiere Falis have been 
utilized for generating large blocks 
of electrical energy. Construction 
of great hydro-electric plants on the 
Gatineau river has also tended to 
eliminate logging on the river and 
the lumber industry in Ottawa has 
lost some of the proportions which 
it had assumed in previous years. 

At the present time, the industry 
occupies about 12 r cent of the 
total labor employed in the city. The 
pulp and paper industry accounts for 
another 21 per cent. 

The lumber industry, however, 
has been faced with difficult times 

(Continued on page 27) 


Beauty of Buildings Impresses Ottawa Visitor 
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This view of the recently constructed Peace Tower of the Dominion 

Parliament Buildings forms one of the striking landmarks in Ottawa. 

Enclosed in the tower is one of the largest and finest carillons in the 

world, built to commemorate the sacrifice made by thousands of Cana- 
dian soldiers in the World War, 


& 


Like an Old World City, Ottawa Nestles Along the Mighty Ottawa 


Only an air view can give any comprehensive idea of the beauties of 
Canada’s capital. Looking down upon the city, it is possible to see the 
many natural advantages which make the city worthy as the seat of 


Ottawa Builds Name 
As Convention Centre 


RAIL SERVICES 
GIVE INDUSTRY 
ALL FACILITIES 


Ottawa Served by Three 
Great Rail- 
roads 


Industry in Ottawa need have no 
worries regarding transportation. 

The city is a divisional — for 
both the Canadian National Railways 
and the Canadian Pacific Railway 
while it is also served by the New 
¥ork Central- Railroads 


from the city ate lines which connec 
it directly with all local points and 
transcontinental services touch Ot- 
tawa each day. 
Fine Highway System 

In addition, the city is served by 
a system of highways second to none 
in the province of Ontario. Excellent 
motor roads connect the city with 
Montreal, 125 miles distant, Prescott 
is but 60 miles‘away where the cross- 
ing is made by ferry to Ogdensburg 
in the United States. Morrisburg, 
the site of another ferry across the 
St. Lawrence, is only 50 miles away. 

The Prescott highway continues on 
to Kingston and thence to Toronto 
following the shore of the St. Law- 
rence river for the greater part of 
the way. West from Ottawa various 
highways radiate through-the Ottawa 
Valley and a substantial trucking 
business is carried on to and from the 
capital city along the various roads 
with which it 1s served. 

Water Was First Medium 


Water, which at one time was the 
greatest medium of transportation in 
the district surrounding Ottawa, is 
not used to such.an extent today. 
There is, however, a regular service 
between Montreal and Ottawa on the 
Ottawa river while the Rideau Canal, 
built a century ago, still is used as a 
means of carrying waterborne trans- 

ortation to its western terminus at 

ingston. . . 

Completion of the Canal in 1831 
gave Ottawa its first direct link with 
western Ontario. The Canal was built 
by a company of British sappers and 
miners under command o Colonel 
John By. Its construction originally 
was intended to give a means « 
transportation to military forces in 
the event of war with the United 
States. 

Building of this Canal entailed a 
large outlay of money. Though it is 
used chiefly by pleasure -boats now, 
the locks and works comprising the 
vast project have been kept in an ex- 
cellent state of repair... .. - 

The first railroad to enter Ot 
was the Canada Atlantic Railway 
which was built largely at the insti- 
gation of the late J. R. Booth. This 
road was the chief factor in opening 
up the fertile Ottawa Valley and its 
operation played an important part 
in the general development of: Ot- 


tawa. F 
. Provided Connecting Link 


Running from the Georgian Ba 
to the at Caeanes river and beyond, 
the road provided a connecting link 
with western Ontario and the United 
States. It comprised some 400 miles 
of line and over 100 miles of branch 
lines and sidings. 

In 1905 this road was sold to the 
old Grand Trunk «nd eventually be- 
came absorbed into the Canadian Na- 
tional Railways System. The service 
which it gave in its early years had 
played a vital part in the city’s in- 
dustrial growth, proving the indis- 
pensability of adequate transporta- 
tion facilities where industry is con- 
cerned. 

River Aided Ottawa 

It was transportation again which 
gave Ottawa its importance as a 
lumbering centre in the past. Though 
the vast timber resources adjacent to 
the city were naturally the first fac- 
tor to be considered, without the me- 
dium of the river as a means of ship- 
ping the lumber to markets, all the 
forest wealth at that time would have 
been without value. 

As it was, the various streams and 

(Continued on page 27 


Ottawa . 


_ Popularity of Gttawa as a conven- 
tion centre has developed rapidly in 
the t few years. This may 
attributed chiefly to two factors: 
enlargement of the Chateau Laurier 
Hotel and the aggressive efforts of 
the Industrial and Publicity Com- 
mission of Ottawa. 

The Chateau Laurier as it stands 
today is one of the show places 
of the continent. An additional 
wing was constructed two years ago. 
and the structure is now capable of 
accommodating 1,000 guests. 


Outstanding Architecture 


Not only does the style of its E 


architecture make it outstandi 
among hotels of today but its la 
a ae give it — to being 

e most sumptuous hostelry in 
Canada. rs ’ 

Conventions held in Ottawa are 
not lacking for entertainment. The 
city has more than the usual varia- 
tion of attractions to offer the visitor 
and in recent years there has been a 
growing tendency for associations 
to plan their conventions in the 
Capital. 

Juring the current year over 3,000 
individuals. are booked to stay in 
Ottawa, according to official records 
to date. These, however, only cover 


the Federal Government. Along the broad sweep of the Ottawa River, 
a community development has taken place, which makes Ottawa one 
of the really fine cities on the continent. 


the current year as far as August; 
various other conventions are ex- 


be | pected later in the year. 


Following is a list of conventions 
scheduled from the beginning of the 
year to date: 

Jan. 26-27. Life Underwriters. 

Feb. 4-5. Dominion Land Surveyors. 

Feb. 26. Central Canada Veterinary 
sn. 

Mar. 4-5-6. Canadian Institute of Min- 
arti Metallurgy. 

ay 25-26. Canadian Historical As- 
sociation. 

June 11-13. Eastern Canadian Laun- 

Owners’ Ass’n. 

une 25-27, Association of Municipal 


Utilities 
give 7-9, Ontario Retail Droghists 


s’n. 

July 29-31. Elks. 

Aug. 26-28. Ancient Order of Forest- 
ers. 

Aug. National Council of Education. 

Aug. 19. The British delegation to the 
International. Congress of Buildin 
Societies and Centenary Convention o 
Building and Loan Associations, coven- 
ing in Philadelphia August 10-15 -ar- 
rive in Ottawa August 19: 

All American Tours—L. A. Webb, di- 
rector—two trips, one 100. Travel Study 
Tour for Transylvania University, the 
other one of fifty members, 

British and foreign delegates to the 
World Temperance Union convening in 
Toronto arrive in Ottawa June 1. 


in 


Historical Papers Reveal 
Ottawa’s Indian Origin 


On Lake Nipissing Champlain met 
Indians who lived mostly on Manitou 
Island, but afterward took refuge 
in Wisconsin to escape the terrible 
onslaughts of the Iroquois. Because 
of their habit of dressing their hair 
upright and tying it on the top 
of the head, he refers to them as 
Cheveux Releves, or “Standing 
Hairs.” There is no record of the 
name by which these Indians desig- 
nated themselves. In the Jesuit Re- 
lations (1654-6) they. are referred 
to as Outaouak, and in 1665 Dollier 
de Casson calls them Outaoua. 

After 1700, writers who never had 
any intercourse with these Indians 
¢han ‘thé spelling to Outaoyais, 
and — it. took the form Ottawa. 
At a still later date the name Ottawa 
was ‘used”'to designate the “Grand 
River of the Algonquins;” and, from 
1855 onward, Canada’s beautiful 
Capital City, at the junction of the 


One of the most highly developed 
areas in the Dominion centres 
around Ottawa. For many miles 


in every dirgotiop, the city is re- 


Ottawa and Rideau Rivers. Thus, it 
appears that the name of the capital 
of the great Dominion of Canada is 
derived from that of an Indian tribe 
which lived at the north end of Lake 
Huron and only came down the 
Ottawa River periodically to trade 
with Montreal merchants. 

On June 4, 1613, Champlain, in 
charge of a party of intrepid ex- 
plorers, reached »the mouth of the 
Gatineau River, opposite the eastern 
part of the present City of Ottawa, 
on his voyage of discovery for a 
North-West Passage to China. How- 
ever, the actual founding of the City. 
of Ottawa was not until 1826 when 
Lieutenant-Colonel John By, of the 
Royal Engineers, who built the 
Rideau Canal at an outlay of $1,- 
000,000, constructed rude frame bar- 
racks for his men where the Parlia- 
ment Buildings now stand, also a 

* (Continued on page 27) 


OTTAWA DRAWS 
MANY TOURISTS 
AT ALL SEASONS 


Winter and Summer Both 
Offer Wide Attrac- 
tions 


Tourists are flocking to Ottawa in 
numbers which have shown a sur- 
prising increase in the past few 
years. The city is taking aggressive 
measures oe the medium of its 
Industrial and blicity Bureau, to 
draw attention to the undoubted 
attractions which the city and dis- 
trict possess and its efforts have 
evidently met with success. 

The a the dual advantage 
of being able to offer inducements to 
the tourist both in winter and sum- 
mer. While its scenic beauty, its 
rivers and its historic attractions 
draw a large number of visitors in 
the summer months, in recent years 
there has been a definite campaign 
to build up the winter tourist busi- 
ness. 


Inaugurate Winter Carnival 


The ina: tion of the Dog Derby 
has ee. thousands of people to 
the Capital in the past few winters, 
while the Winter Carnival 
parents nation international popu- 
arity. — 

Ottawa claims what is thought to 
be the largest ski club in the world. 
Enthuiasts are able to follow trails 
through the Gatineau Hills which 
have no few equals on the continent 
while the okie 


g com 
held during the ival 


OF RICH AREA 


City is Commercial Hu 
0 Ving «| 

.. District 3 
PURCHASING POWE) 
Textile Industries in Fer 
Valley Speed Drerstree 


1 ee 
rth 


the 
House usually sits for 
each year and the 350 


w the/ has 


best jumpers in Canada to the city. | many 


On Main Highways, 
Motorists find Ottawa easily ac- 


cessible, From the city radiate excel-| the 


lent highways in all directions, ‘ The 
city has established a latge tourist 
camp with all facilities for the 
traveller, and accommodation, water 
and all the needs of the touring 
motorist are well, cared for. 





Perhaps one of the outstanding has 


attractions in the city from the tour- 
ist’s point of view is the unexcelled 
hotel accommodation. Ottawa has 
many hotels, the chief of which is 
the Canadian National Railways 
Chateau Laurier which now ranks 
as, one of the leading hostelries on 
the continent. 

This hotel has been enlarged in re- 
cent years and now is capable of ac- 
commodating 1,000 guests, Its 
equipment is unique in many ways 
and the attractions which it offers 
have been no small factor in draw- 
ing the tourist to visit the- capital 
of Canada: 


Ottawa is the Centre of Richly Productive Area 


OTTAWA 
Oe Canadian Capital 


be 


rea 


may 
_ IMPROVED HIGHWAYS 


garded as the focal point for 
marketing and communal! interest. 
Yet withal Ottawaris only a short 
distance from Montreal, Toronto 


and other large urban centres, 


while its rail connections give it 
an egress to all the important 
industrial and distributing centres 
of Eastern and mid-Western 


United States, 





et . on 
red 


considered a 
Paun 


Another factor to be ; | 


rremeé' ee 
oF a 
as 


. The vile 
distinction of having a gr fy 

1 vithin ite, trading a ae 
cal power ar ig 
than any city on the continent. || 7 

Within the city limits is a lar 
power development and within © 
miles there over 700,000 hi 
power installed with a further ne. 
tial supply of 1,030,000 horse Dower. 
The abundance of sm for indus=? 
try is a factor which must be bo: 
in mind when viewing the future 
Ottawa, . . 0 
Ottawa Valley Important 

The area of which Ottawa forms 
the hub, from: a commercial az 
has proved itself in the past. pver 
since the Ottawa Valley was opened 
up by the inauguration of ice on 
the old Canada Atlantic Railway, a 
ae planned and carried , 
eer at the instigation of the 
J. R. Booth, the V ’ has 
ed along progressive lines. 

The Ottawa Valley now: E 
some of the finest farming areas in 
Ontario. It has been : 
there are over 4,000 farms in Carle= 
ton county alone of which Ottawa ig: 
the chief city. The value of agricul-~ 
tural land, buildings, implements and. 
livestock in the country has been’ 
estimated at $50,429,000. 

Central Canada Exhibition 


In Ottawa there is held each year 
the Central Canada Exhibition which,. 
in addition to the usual attractions 
which go to make up.a large fair, 
provides a meeting — for 
cultural interests in the district. Live- 
stock and agricultural exhibits are 
given prominence and the fair gives 
a substantial impetus to farming in 
the territory surrounding Ottawa. 

There are certain industrial feat-- 
ures in the Ottawa Valley which 
should not be overlooked. Since the 
tariff regulations were revised in the 
fall of icct, a great fillip hes Seca 
given to the textile industry which 
has been an important factor in the 
oo ag life of the Valley in the 
past. 

Renfrew, Carleton Place, Arnprior, 
Cornwall and other places em- 
ploy a substantial amount of labor in 
textile mills, and the new tariff has 
allowed these mills, some of which 
have been closed in recent years to 

(Continued on page 27) 
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THE FINANCIAL POST 


LOOKING BEYOND 


THE 


TOWER 


AT OTTAWA 


The Capital City of Canada 


Like a great sun dial the Victory Tower of the Parliament 


Buildings casts its protecting shadow over 
industrial Ottawa. 


Ne ‘Market ‘and Distii 


ore captivates the imagination. Known throughout the 

as the seat of the Federal Government of Canada, 

oo exerts an influence on the social and economic life of tho 

ton more far-reaching than any other city. The panoply of 
i noett. however, trends to minimize the important position 
- eceupied by industry in the Capital City. For many obvious reasons 
industrial activity in Ottawa: oss developed steadily until today the 


value of products produced places this city in a prominent place 
_ among the major industrial centres of the Dominion. 


lt was the year 1613 when the first white man—Samuel de Champlain 


a lehded here. The years passed and a small lumbering village grew 


up on the spot. In 1827 the British Government sent Colonel John By 
to te build the Rideau Canal and in three years the canal was completed 
and Bytown established. The year 1859 arrived and Ottawa received 


its name and its crowning glory when Queen Victoria chose it to be 
the Capital City of Canada. 


The locality is one of nature's great achievements. It is a beautiful 
panorama of forests, hills and rivers. At the same time the very 
contours of the land lend themselves to successful and harmonious 
development of the machinery of our modern civilization. 


The city is situated midway between Toronto and Montreal. It is the 
centre of a network of highways leading to and from all the great 
markets of the North American Continent. It is on the main lines of 
the Canadian National and Canadian Pacific railways and is a ter- 
minal point of the New York Central Railway. 


The local market is worthy of investigation. Within a three-mile radius 


PACTS: =: 


which place Ottawa among the most important industrial 
centres of Canada 


Bonk Debits... eee $2,001 694,411.00 
Building Permits, 1930 ......... $  3,403,333.00 
Industrial Plants .............. | 195 
Capital Invested (Manufacturing) , $ 58,207,109.00 
Salaries and Wages ............ $ 10,217,593.00 
Value of Products ............ $ 61,612,832.00 
Tease owes§ fo vlstka nia... $ 34,000,000.00 
(Half inward and half outward) 
Electric Meters: 
PS Co ask cohen dhete 765 
RAN 5s ies dacs bree bieale bob's eaene 38,809 
Ne. GE TMOONNNE 55.5 inchs cihobtedaccon lea 37,750 


Twmey 


+h~ 


~ * “are 


+ me te toe Olawa 


of the city hall dwells a population of 200,000 people. ‘The Ottawa 
valley is one of the most fertile and prosperous territories in the 


Dominion. } 


The industrial development of Ottawa has been a sure and steady 
growth. Because of the city's natural advantages and the enterprise 
of her citizens, Ottawa today stands fifth in the whole Dominion. of 
Canada under the heading "Value of Products." For men with vision 
the industrial potentialities of Ottawa present real opportunity. 


It will be found on investigation that conditions surrounding availa- 
bility of raw ‘materials, labor situation, local and acne markets, 
transportation facilities, unlimited supply of power, and local legis- 
lation in Ottawa are all helpful to business enterprise. . 


CITY OF OTTAWA 


Industrial and Publicity Commission, City Hall, Ottawa, Canada 


THE OTTAWA INDUSTRIAL AND PUBLICITY COMMISSION CAN SUPPLY INFORMATION IN DETAIL WITH REGARD TO AVAILABLE 
INDUSTRIAL SITES, ACCOMMODATION FOR CONVENTIONS AND ADVICE FOR TOURISTS. 
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stry 


ty is Fourth Largest In- 
dustrial Centre in 
Ontario 


UCH WATER POWER 


ipproximate Available Sup- 
‘jn Ottawa District 
otals 1,503,600 Horse- 
power 


ttawa is not dotted with rising 
re stacks, congested traffic lines 
all the other outward character- 
which go to make up the 
industrial centre. Yet 

it occupies an important and 
importance as a manufac- 


) SBeing the seat of the Federal 
ment, development of the city 
along lines of other govern- 
centres. This has tended to 
ict tue industrial growth which 
‘ne might otherwise expect in view 
‘et the many natural advantages 
which the city enjoys. 
Fourth Centre in Ontario 
' nt Ottawa is the fourth 
- dJarges uem ae ee a ire 
> Tis manufacturing output runs in 
> many millions of dollars a year and 
' “employment is provided for several 
housands of people.. Why these 
lants should establish at this point 
j the reasons why other industries 
H establish there are apparent 
om the following brief survey of 
, lnahlonss 


8 ons: 
abe feet instance Ottawa is the 
ntre of an important marketing 
The city proper houses some 
0 people. Over and above, 
r, is an important neighbor- 
ht ion of the area centring 
‘on wa up to around 250,000. 
- Ottawa is one of the largest 
eting areas in the Dominion 
point of population. 
. Has Adequate Faciiities 


rtal the 


iT 


lustry and adequate 

‘Tabor. Other points of importance 

‘are transportation facilities, living 

“@ a taxes, marketing advan- 

no other centre in the 

imion has as few labor disputes. 

| is due to the fact that the labor 
mover is ly small, owin 
; ty of employment an 

r by the 
civil servants 

at that point. The needs of 

citizens fluctuate but little from 


ir to year, so that the demand for 
services, etc., keeps ‘con- 


Mighty Power Resources A 
to water er re- 


tages, 


x 


tocome. - 
ring the power available in 
Or district, one finds that 
‘city is more fortunately located 
in this regard than other centres in 


Will Fin 


Building Permits 
Reach High Level 


Constructional activity has 
been maintained at a high peak 
in Ottawa in the past few 
years. Many fine buildings 
have been erected in addition 
to the recently constructed 
Government Buildings on Par- 
liament Hill. 


Though - building permits 
have shown a tendency to fluc- 
tuate from year to year, it is 
interesting to. note that con- 
struction is maintained on a 
fairly stable basis as compared 
with some other centres. 

Following is a record of 
building permits in Ottawa 
over the past seven years: 


1925 ccccsccvce ereececcece $4,911,696 
oreeeeeereeee evceceee 8,101,748 
sevceeceees « 6,446,045 

5,435,300 

3,403,325 

6,355,995 


is 1,503,600 horsepower. Of this 
amount, 859,768 horsepower is de- 
veloped. 

Not all of this power is available 
for Ottawa’s needs, however, as the 
developments surrounding Ottawa 
are of a magnitude far beyond the 
city’s present or near future needs. 
Some 756,000 horsepower is devel- 
oped and sold wholesale to the 
Ontario Hydro-Electric Power Com- 
mission and some of the major in- 
dustries within the district. Part of 
this power, however, finds its way 
to Ottawa and if needs arose, con- 
siderably more could be diverted 
from its present channels. 

Developments on the Ottawa River 
include that at Bryson of 50,700 
horsépower; Chaudiere Falls (at 
Ottawa), 49,700 horsepower; Chats 
Falls, 200,000 horsepower; and Des- 
chenes, 3,368 horsepower. Then there 
are the developed power sites on the 
Gatineau River, aggregating over 
436,000 horsepower, while another 

lant on the Lievre River at High 

alls has a rating of 120,000 horse- 
power. 
Power Costs Are Low 

This water power is available to 
manufacturers. in Ottawa on very 
reasonable terms —a-faetor of no 
small importance where power costs 
enter largely into psoduction costs. 

Turning to transportation facili- 
ties, Ottawa is well served. The 
Canadian National, Canadian Pacific, 
New York Central and other con- 
necting roads provide the city with 
adequate rail service. These roads 
in turn link up with every important 
centre in Canada and the United 
States, as well as with the seaboard 


ports. 
Excellent Highway System 

Radiating from Ottawa are a 
number of excellent provincial high- 
ways, which make trucking feasible 
for the distribution of products with- 
in a comparatively wide area. These 
Toads are maintained in excellent 
condition and are open the greater 
part of the year. 

In addition to the railways and 
highways, Ottawa is served by the 
Rideau Canal system. With the de- 


‘velopment of other forms of trans- 
ict portation, however, 


water-borne 


Head Office and Plant—Ottawa, Ont. 


Established 


Before Confederation 


THE 


transportation has. receded in im- 
portance. 
Healthful Living Conditions 

Manufacturers today’ recognize 
the extreme value of providing their 
employees with healthful and har- 
monious living conditions. Though 
Ottawa ranks among the older Cana- 
dian communities, it is fortunate in 
that it has not to contend with slum 
conditions, Buildings, streets, light- 
ing, parks, playgrounds, schools, 
churches, have been all maintained 
at a standard worthy of the Domin- 
ion’s capital. ; ; 

Recreational facilities abound, 
there being golf courses, skiing in 
the Gatineau Hills, tennis courts, ice 
rinks; in fact, the whole gamut of 
sport facilities, 

The population is predominately 
Canadian. The foreign element. is 
negligible. Community interest has 
been strongly developed, a fact 
which has an important bearing upon 
the many phases of life in the city. 


Serves Wide Market 


The strong attraction of Ottawa 
as an industrial centre is the ready- 
made market in Ottawa and the 
Ottawa Valley. As already men- 
tioned the labor turnover is small. 
This makes. for stability in the 
purchasing power of the citizens. 

While the prosperity of the city 
and district moves up and down 
with general conditions throughout 
the Dominion, it is noticeable that 
the recessions and advances are 
much less violent than in any other 
parts of the country. The manufac- 
turer catering to the needs of this 

uarter of a million people, there- 
ore can adopt his operations to all- 
year round operations with a conse- 
quent decline in production costs. 

There are many other reasons to 
support the claims of Ottawa as an 
industrial centre. Those outlined 
above are the major considerations. 
Examination:of the minor reasons 
further strengthens the opinion that 
few centres of importance in the 
Dominion have as much to offer the 
manufacturer as Ottawa. 


RAIL SERVICES 
GIVE INDUSTRY 
ALL FACILITIES 


AContinued from page 25) 


rivers in the surrounding territory 
afforded a ready channel for running 
logs down to, Ottawa where they were 
brought together into rafts and float- 
ed down the Ottawa river and thence 
to Montreal, Quebec and foreign 
markets. 

Today the railroads play the same 
part for indusrty as the river did be- 
fore them. The adequate service 
maintained at all times gives a vast- 
ly superior means of transportation 
for modern industry than the river 
did in the old days and manufactur- 
ers have been quick to take advan- 
tage of the fact. 


OTTAWA HOLDS 
MARKET KEY : 
OF RICH AREA 


(Continued from page 25) 


open and operate at a good rate of 
capacity. 

At Cornwall, Courtaulds, Canada, 
Ltd., has erected a large addition to 
its rayon mill costing around $1,000,- 
000 and capable of giving —— 
ment to several hundreds of addi- 
tional workers. Canadian Cottons 
Ltd. also has mills at this point to- 
gether with various other thriving 
and active industries. 

In the midst of this progressive 
area is Ottawa, the commercial hub 
of a district which: will go forward 
with Canada in the future. 
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and Governments of Canada 


THROUGH 


CANADIAN LABOR 
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CANADIAN ADMINISTRATION 


Branch: 


1112 Bank of Hamilton Bldg. ° 


TORONTO 


Head Office: 
OTTAWA, CANADA 
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511 Place d’Armes 
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Nearly 200 Industrial Plants Located 


According to recent census figures, 
Ottawa ranks as one of the ten 
leading industrial centres of the 
Dominion. While its growth along 
industrial lines has not been as 
rapid as that recorded by other 
centres, efforts now being made 
will assure the establishment of 
many other plants, which will find 
in Ottawa the advantages which 


go to make for successful opera- 
tions. In the upper air view is one 
of the more highly concentrated 
industrial areas of Ottawa, the 
picture showing the plants of the 
J. R. Booth Co., and Eddy mills 
on the other side of the river. The 
lower view illustrates the plant of 
the Beach Foundry, one of the 
larger and more successful indus- 
trial. concerns in Ottawa. 


New Filtration Plant 
Important Civic Step 


Installation of Comprehensive, Modern Unit Cul- 
minates Long Discussion and Ensures Adequate 
Supply of Pure, Clear Water 


Construction of a modern rapid 
sand filtration plant at an estimated 
cost of $1,315,000 is one of the most 
important civic undertakings pres- 
ently being carried out in Ottawa. 
The new plant is expected to be in 
operation by the fall of this year. 

Water supply is a vital feature 
in all civic affairs and when the new 
filtration plant is in operation, 
Ottawa will have a modern unit 
capable of supplying 35,000,000 im- 
perial gallons per day of clear, pure 
water. 

Settles Long Discussion 

Decision to construct the new 
water purification plant on Lemiux 
Island in the Ottawa river, settles 
once and for all time discussions 
which have raged around various 
plans pertaining to changing the 
city’s water supply during the past 
twenty years. 

Various proposals have been made 
in the past two decades, but up till 
1928 ratepayers never ratified the 
plans of eminent engineers, who had 
been called in in a _ consultant 
capacity. 

Supply From Ottawa River 

Ottawa draws its water supply 
from the Ottawa River. The intake 
works and main pumping stations 


| are located on Lemiux Island, situ- 


ated about the centre of the stream 
and about one mile above Chaudiere 
Falls, 

At various times the question of 
improving the water supply has 
been brought up. In 1910 a report 
was secured in favor of bringing in 
an improved supply from McGregor 
Lake on the Blanche River, flowin 
down from the Laurentian Hills, wit 
a storage dam fifteen miles from the 
City Hall, At the same time an 
alternative filtration project was re- 
ported on. The scheme was voted 
down by ratepayers. 

Called in Experts 

Three years later Sir Alexander 
Binnie, of London, and Sir Alexander 
Houston, noted chemist and bacteri- 
ologist for the Metropolitan Water 
Board, London, were called in. 

They propounded schemes which 
included filtration, and the securing 
of water from Lake Deschenes, a lake 
expansion fourteen miles upstream 
on the Ottawa river. The possibili- 
ties of McGregor Lake were also 
investigated. 

Another proposal was made to 
bring water from the Thirty-One 
Mile Lake chain of lakes on the 
Gatineau river. watershed, through 
a fifteen-mile pipe line. All these 
were voted down, 

Discussed ‘Again in 1927 

The question became a live issue 
again in 1927 when the City Council 
gave instructions to review all the 
reports, to examine into the possi- 
bilities of any other source not re- 
ported on, and to prepare a report 
recommending what was considered 
the best solution of Ottawa’s water 
supply troubles. 

Accordingly in 1928, the Civic 
Waterworks Engineer recommended 
construction of the plant now being 
built. This time the report was fav- 
orably viewed by ratepayers. 

Erected Trial Plant 

An interesting feature of plant 
construction ‘was the erection and 
operation of a trial plant to deter- 
mine definitely the most effective 
and economical method of treating 
Ottawa river water, This plan was 
very successful. Much data was col- 
lected during the period the trial 
plant was in operation, which had a 
considerable bearing on the ultimate 
design of the main plant. 4 

A general review of specifications 
of the new filtration unit includes 
three settling basins, each 30 feet 
wide by 301 feet long and of the 


unusual depth of 30 feet. There are 
being installed ten filter bins, each 
with a capacity of 3,500,000 imperial 
gallons per day, while provision has 
been made for easy and economical 
extension until 24 bins of similar 
capacity will have been installed. 
Filtered Water Keservoir ! 


The filtered water reservoir has a | 
capacity of 6,000,000 imperial gal- 
lons. It is at sufficient elevation to 
allow 2,000,000 gallons flowing to 
the auxiliary pumping station by 
gravity when the reservoir is full. As 
the pumps in the auxiliary pumping 
station are water-driven, this feat- 
ure will provide for filtered water | 
being supplied to the water takers in | 
the event of any interruption in the | 
supply of electrical power to the! 


plant. | 


OLD UNIVERSITY | | 


HAS FINE RECORD 


OVER LONG PERIOD | 
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for those who wished to enter the |§ 


priesthood. 
The college prospered and grew. 
The old school house was vacated 
in 1853 and a few years later it was 
decided to erect a new building on 
the present site of,the university. | 
Outgrew New Quarters 
It was not long, however, before | 
the new quarters became cramped, 
and additional wings were added in 
succeeding years. Courses in classics 
and science were inaugurated, to | 
run concurrently with those in phil- 
osophy. 
In 1899 the college was raised to | 
the rank of a Catholic University. | 
Faculties of philosophy, theology | 
and ecclesiastical law were added to 
the commercial, collegiate and arts 
courses already being given. Pro- 
vision also followed this act for the 
establishment of courses in medicine, 
civil law and civil engineering. 
Burnt Out in 1903 
In 1903 the University buildings 
were completely destroyed by fire. 
From the ruins arose the splendid 
building at present occupied by the 
University. The main building was 
erected in 1905 and new wings have 
been added since that time. 


HISTORICAL PAPERS 
REVEAL OTTAWA'S 
INDIAN ORIGIN 
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residence for himself in what is now 

Major Hill Park. In 1827 the village 

of Bytown, named after Colonel By, 

was incorporated, then possessing 

over orf hundred houses, In the 

same year, the first church, now St. 

Andrew’s, was built. In 1832 the 

Rideau Canal was completed, thus 

providing a waterway for trade be- 

tween Upper and Lower Canada, In 

1847 the Village of Bytown was in- 

corporated as a Town, and later on | 
December 18, 1854, the Town of By- 

town was incorporated as the City 

of Ottawa, choosing as its motto the | 
pregnant word “Advance.” 

In 1857, Her Majesty, the late 
Queen Victoria, selected Ottawa as 
the Capital of Canada, this being 
ratified by the Canadian Parliament 
in 1859. His Majesty, the late King 
Edward VII, then Prince of Wales, 
laid the corner stone of the original 
Parliament Buildings on July 1, 
1860. The first session of Parlia- 
ment was opened on June 8, 1866, 
and it was during that session that 
Confederation became an actuality, | 
and on July 1, 1867, the birthday of | 
the new Dominion was duly cele-| 


MUCH WEALTH 
GAINED IN PAST 
FROM FOREST 


(Continued from page 25) 
throughout Eastern Canada for some 
years. Overproduction and severe 
competition has made inroads into 
profits of lumbermen, while man- 
ufacturers of substitutes for lumber 
have been successful in merchan- 


dising their products to a wider de- 


gree than formerly. 

The low water rate via the Pan- 
ama Canal’ makes easy the ship- 
ments of Pacific Coast lamber to the 
markets in Eastern and Central 
Canada and to the United States. 
The softwood lumber manufacturing 
industry in Eastern Canada has been 
gradually decreasing. 

Absorbs More Spruce 

The pulp and paper industry is 
absorbing more and. more the avail- 
able spruce which brings greater re- 
turns for that purpose than when 
manufactured into lumber. These fac- 
tors have been reflected in lumber- 
ing in the Ottawa district as in other 
territories formerly dependent on 
the industry as a chief source of 
revenue. 

The extent of the value of the 
lumbering industry in Canada is 
seen at a glance at the Government 
figures covering statistics in 1928, 
the latest figures available. In that 
year the gross value of all products 
of the industry stood at $139,424,000 
as against $133,620,000 in the previ- 
ous year. There was invested in the 
industry, $175,729,000. 

J. R. Booth Leader , 

J. R. Booth was the greatest fig- 
ure in the lumber indus in Ot- 
tawa. Starting as a boy with no cap- 
ital he had established a name for 
himself as the “Lumber King” by 
the time he died in 1925. 

His timber limits covered a vast 
area, his name was known in every 
village and hamlet in Eastern Can- 
ada where lumbering was the chief 
form of labor. His employees total- 
led thousands and the wealth amas- 
sed during his lifetime ran into many 
millions. 

Built Newsprint Mill 

J. R. Booth was progressive. He 
moved with the times, a factor which 
was responsible for his rapid rise to 
greatness. When the pulp and paper 


and 


1926 «....... 
1930 ........ 


| day. 


Capital 


Surplus 


. $484,492 
. 639,819 
719,294 
933,690 


ceduatey 4 begs to. rise into prom- 
inence Mr. Booth established a oa 
mill and then a newsprint mill whic 
continues to operate in Ottawa to- 


Construction of the Canada Atlan- 
tic Railway was one of the outstand- 
ing features of Booths work. This 
road gave Ottawa its first rail serv- 
ice. It provided a connecting link 
with United States one and open- 
ed up a fertile section which had a 
vital bearing on the future of the 
country served. 
Was One-Man Road 

The line was a one-man road. It 
was built, owned, and eontrolled by 
Booth and was operated under h 
direction,for many years. Wh 


oe. 
co-ordinated 
100 -miles of eenge a branch 


lines. The from the 
Georgian Bay to the St. Lawrence 
beyond. 


ment is seen in the 
000 when he 
Trunk in 
1905 at a price approx 
opened 
up. the Ottawa Valley and Wid 
OTTAWA, CAPITAL CITY, 
(Continued from page 25) 


river y' 
The magnitude of Booth’s invest- 
fact that it had 
cost him over $18, 
sold it to the old G 
ting $14,- 
000,000. Though he had taken a loss 
on the transaction, Booth had 
transportation to points hitherto in- 
accessible by rail from Ottawa. 
HOLDS RIGHTFUL TITLE 
AS PULSE OF NATION 
most 130,000 and its splendid streets, 
its Driveway, its k system, its 
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STANDARD BREAD’ ~ 
OPERATES MODERN =~ 
BAKING PROPERTY: > 
Subsidiary of Inter Citys © 
Well Entrenched - 2) 


in Ottawa 


Bread-Co, of Ottawa, & 


al f Inter-Cit: 
subsidiary of Inter- Baki: 
tial portion 


imposing commercial buildings and | S 


residences are evidence of the pros- 
perity and growth of Canada. 
Driveway is Notable 

The Driveway is worthy of special 
mention. This outstanding roadway 
has been rere eee a iod of 
years and winds through the heart 
of the city following the path of the 
Rideau Actually, the original 
tow path on which horses in earlier 
days pulled barges and boats in the 
canal forms the foundation for this 
magnificent park Driveway, which 
together with parkways extends 
about 25 miles. 

Evidencé of the measures taken 
to beautify the city are seen in the 
recent government ry ae gre of 
large blocks of land the central 


art of the city. Old business blocks ' common stock 


ave been torn down and replaced 
by lawns and flower beds, pro 
7 oasis in the very centre of the 


Within one mile of Parliament 


Splendid Site 


14.85 acres in Eastview, 
Ottawa by two modern b 


“- 


sevicen cy Vcaaat ateae tel 


Government 


, bounded in rear 


Driveway, 
Pacific Railway tracks—main M . # 
adjacent. . i 


Eastview offers every 


—can exempt from taxes all 


very ideal one for 


concession to 
new homes, 
with 


religious institution, ete.; can be 
figure—real enhancement in value 


Government Driveway 
‘ ticulars may be obta 
Street, Ottawa. 


Estates 
Under 
Administration 
$1,060,680 
3,688,338 
5,908,285 
9,138,215. 


BOARD OF DIRECTORS 


Savings 
Accounts 


$ 448,835 
1,282,828 
2,708,655 
5,146,249 


Total 
Assets 


__$ 1,959,798 
5,610,486 
8,336,648 

15,218,670 


Honorary President—HON, M. J. O'BRIEN, Renfrew, Ont. 


President M. J. O’Brien, Ltd., ete., ete. 


: President—J. J.. LYONS, Ottawa, Ont., Capitalist. ‘ 
V ice-Presidents—A. E. PROVOST, Ottawa; Ont., President Provost & Allard. 
HONORABLE E. W. TOBIN, Senator, Bromptonville, P.Q. 
J. J. SEITZ, Toronto, Ont., President United Typewriters Co, 


J. G, CARROLL 
Toronto, Ont. 
Capitalist, 


Hon. J. J. DONNELLY 
Pinkerton, Ont. 
Senator. 


J.B. Durorp . 
Ottawa, Ont. 


President J. B. Duford, Ltd. 


JOHN GLEESON 
Ottawa, Ont. 


President Standard Paving 
Ltd. 


M. W. HACKETTE 
Montreal 


Vice-President, F. W. Horner 
Ltd. 


W. J. Hussey 


Chisholm, 


J 
Maine, U. S. A, 


Directors 


JAMES KEENAN 
Toronto, Ont. 
Contractor. 


Cou. L. T, MARTIN 
Ottawa, Ont. 
Contractor, Vice-Chairman 
T.N.O. Ry. 


W. H. McAULirre 
Ottawa, Ont. 
President McAuliffe-Grimes 
Lbr. Co. 


M. A. MAHONEY 
Ottawa, Ont., Contractor 


A. J. Masor 
Ottawa, Ont. 
Director Notion! Grocers 


J. J. McFappen 
Spragge, Ont. 
President J. J. McFadden 
Ltd. 


T. D’Arcy McGee, K.C. 


‘Ottawa, Ont. 
Barrister 


J..A, O'BRIEN 


Ottawa, Ont. ; 
Viewer J. O’Brien 


THOMAS O'CONNELL 
Montreal, P.Q. 
' Contractor 


E. T. B. PENNEFATHER 
Ottawa, Ont. 
General Manager Capital 
Trust, Contractor. 


PATRICK SHEA 
Winnipeg, Man. 
Manufacturer. 


a, 
General Manager Ottawa 
Electric Co. 


General Manager—E. T. B. Pennefather 
Assistant General Manager—E. L. Parent, 


Secretary—James J. Lyons 


Manager of Savings & Mortgage Department—James McGrail 
Manager Estates Department—A. P. McCann 


Chief Accountant—C. N. Nobert 


We act as executor of wills, administrator of estates in case of intestacy, registrar and 
Transfer agent for joint stock companies, and conduct a general trust business. 


CAPITAL TRUST CORPORATION 


- LIMITED 


Branch 


TORONTO 


brated. 3 it 


Authorized Capital $2,000,000.00 
Head Office: 10 Metcalfe St., Ottawa MONTREAL 
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Steady Progress in Service and Growth | 
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Millions in Produce Distributed Through Ottawa Merchandise Channels 


These views show two of the principal retail shopping streets in Ottawa 
Sparks and Rideau. Here will be found representatives of the majority 


Ottawa Exhibition 
Draws Big Crowds 


An outstanding annual event 
in Ottawa is the exhibition 
conducted by the Central Can- 
ada _ Exhibition Association 
which, in reality, is a civic 
enterprise. 

This exhibition, which is the 
second biggest annual affair 
of its kind in the Dominion, 
attracts a large number of vis- 
pee to the ag each Edo 

iv poultry, cultura 
products from the Tenens Ot- 
tawa Valley, the latest models 
in the automobile show, to- 
gether with all the other 
attractions which go to make 
up a exhibition, are to 
be found in the spacious 
grounds occupied for six days 
and nights by the fair. 

Exhibition buildings owned 


¥ the city are valued at 
000,000. 


its holdings in Ottawa Electric Co. 
Ottawa Electric Railway Co. oper- 
ates, with ao equipment, about 
26.5 miles of double track in Ottawa 
and surrounding t . A sub- 
stantial part of the power used by 
the electric railway system is gen- 
erated by the company at its own 
hydro-electric station at Chaudiére 
nee of power used is 
under favorable contracts 

the Ottawa Electric Co. 

The traction utility also has an 
ee auxiliary steam plant, 


is utilized as a stand-by. 


The city has the right to acquire | P 


the properties of the company at the 
end of any five-year period subse- 
928, at their actual 
: in the franchise 
ted in 1898. The transaction 
subject to settlement under the 
rovisions of the Ontario Arbitration 
in the event of disagreement. 


MODERN METHODS 
MARK ACTIVITIES 
OF OTTAWA DAIRY 


Model Dairy Farm Near 
City is Feature of 
Property 


A factor in the industrial life of 
Ottawa is the Ottawa Dairy, a sub- 
sidiary of the Borden Co. since Janu- 
ary, 1928. For 30 years. Ottawa 
Dairy has been serving the capital 


community of Canada, and in that 
time its growth has been substantial. 

A featur® of Ottawa Dairy, indeed, 
of the territory surrounding Ottawa, 
is the company’s model dairy farm at 
City View, 6 miles from Parliament 
Hill. Here three hundred head of 
Ayrshire cattle are housed in modern 
stables, the whole ensemble provid- 
ing a proving ground and an educa- 
tional force in dairy farming in the 
valley. 

Provides High Grade Milk 

This nine hundred acre establish- 
ment also provides the company with 
its nursery milk, which sells at a 
premium price, and is purchased in 
homes where there are babies, in- 
valids, or others requiring an especi- 
ae rich certified product. 

ttawa Dairy employs about three 
hundred people in Ottawa. It has a 
large and thoroughly modern plant 
which was rebuilt and completely re- 
equipped a few years ago. 
the dai 
also uilt and re-equipped and 
capable of turning out under full 
ressure 15,000 gallons of ice cream 
in 24 hours. 
Wide Distributing Service 

The company has a distributing 
wages on every street in Ottawa and 
Hull, every morning the year around. 
It sells cream, milk, ice cream and 
butter. There are hundreds of farm- 
ers shipping milk to Ottawa Dairy in 


“OTTAWA. 


WAREHOUSE 


The Unbroken Chain of Service 


KEYESERVICE | = 
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of Canadian manufacturers, whose products are known from one end of 
the Dominion to the other. With its tributary population of over 250,000, 
Ottawa is to be reckoned on in any national distribution campaign. 


} 


Power is described as the hand- 
maiden of industry. During the past 
decade or so, it has become more 
jthan a handmaiden—a dominant 
factor in the exploitation of natural 
resources. Proof of this assertion is 
seen in the development of pulp and 
paper, electro-chemical and electro- 
metallurgical industries. Much 
stress, therefore, has come to be laid 
upon the availability of continuous 
and low cost power. In this respect 
Ottawa is more than fortunate, for 
it is the centre of hydro electric de- 
velopments aggregating over 850,- 
000 horsepower, with a. potential 
ultimate installation in excess of 
1,500,000 horsepower. Not all of this 
power is directly available to the 


|Ottawa’s Power Supply 
Constitutes Major Asset 


metropolitan area of Ottawa, but 
sufficient is already assured to take 
eare of domestic and industrial de- 
mands for many years to come. Fur- 
ther the cost to the consumer is so 
low as to prove a decided magnet to 
those industries dependent upon low 
cost power. , 
Analysis of the power resources— 
both developed and undeveloped—of 
the Ottawa district, shows the area 
divided off into three main divisions 
—Ottawa River, Gatineau River and 
Lievre River. The following list 


clearly illustrates the magnificent 


power resources ofthe area, the de- 
veloped sites all being within short 
transmission distance of the City 
of Ottawa. 


ESTIMATE OF AVAILABLE POWER IN OTTAWA DISTRICT, 1930 


Lecation 

Ottawa River 
Bryson 
Chaudiere Falls 
Chats Falle 


Carillon Falls 
Deschenes 
Gatineau River 
Paugan Falls 
Chelsea 

Farmers Rapids | 
Lievre River 
{ High Falls 


Total 


addition to those who supply cream 
niy. 


Beside onl 
stands the ice cream plant, | 


The ice cream is sold over a terri- 
tory stretching for 150 miles from 
Ottawa in different directions. As 
far as North Bay in the north, as 
far as Napanee, and Belleville in the 
west and as far as the suburbs of 
Montreal in the east, the company 
te this product. 


Holds Technical Control 


Complete technical control of qual- 
ity of the milk supplied by Ottawa 


STORMONT 


Developed Power 


436,000 


859,768 


Available 


50,700 
£3,900 
200,000 


Undeveloped Power 


5v0,000 
46,000 


28,900 


120,000 


1,503,600 


Dairy is assured through a labora- 
tory recently re-equipped. Bacterio- 
logical analyses and chemical an- 
alyses for fat contents, etc., are con- 
tinuously conducted. 

Ottawa Dairy controls Cornwall 
a Products, which carries on a 
similar business in the town of Corn- 
wall, on the St. Lawrence River. Be- 
sides operating a retail milk busi- 
ness, Cornwall Dairy Products manu- 
factures condensed and powdered 
milk as well as cheese. 


B. Rothwell 
CHAIRMAN 


ERS Can. Hydro-Electric is 
Identified With Ci 


CRAIN PRINTERS 
HAS BUILT ALONG 
NATIONAL LINES 


From Modest Beginnings 
Company’s Growth Has 
Been Striking 


Growth of Crain Printers Litd., in 
the past two decades can be num 
among the outstanding instances of 
industrial development in Ottawa. 

It is over 34 years since Rolla L. 
Crain came to Ottawa and started in 
business for himself with two small 
presses. Today, the plant is equipp 
with 12 Webb and nine automati 
presses for the special and five 
others for commercial work, having 
a total daily output of 2,500,000 
forms each normal working day. 

Has Specialized Equipment 

At the plant are employed upwards 
of 100 persons and equipment em- 
bodied in the establishment gives the 
company claim to rank among the 
most highly specialized printing 
‘units in Canada. 

While there have been several cor- 
porate meet in the name of the 
company, it has been the unchanging 
spirit of Mr. Crain which has brought 
the business to its present status. 

Began Operations in 1894 
| He came to Ottawa about 42 years 
ago and in 1894 was able to hang out 
his own shingle in a small way. In 
1896 the plant was increased to four 
| jobbers and one cylinder press, and 
a new site was obtained. 

In 1900 additional machinery was 
installed and the business was incor- 

orated under the name of the Rolla 

. Crain Co. Eight years later the 
firm amalgamated with Copeland- 
Chatterson Ltd., under the: title of 
Copeland-Chatterson-Crain Ltd. This 
connection lasted until 1912, when 
affiliations were severed. 

Formed in 1912 

A new company called Crain 

Printers Ltd., the present name, was 


Great Power Producer Maintains Executive and 
Offices in Ottawa—Has Huge Stake 
Surrounding District \ 


Canadian Hydro-Electric Corp. 


red | whose executive and head offices are 


in Ottawa, has expanded its oper- 
ations in recent years until today it 
is one S the largest meneneere = 
hydro-electric energy in the Do 

Installed eae totals 622,600 


horsepower. is tae J aleal 


The compan 
identified with Ottawa and surround- 


ing district since its incéption in 
1926. Though the company’s activi- 
ties, through its operating subsid- 
iaries, are also carried on in New 
Brunswick, by far the greatest of its 
total production is generated within 
a comparatively short distance of the 
Capital City. 7 
Is Holding Organization | 

The company is a holding organiz- 
ation controlling Gatineau Power 
Co., Saint John River Power Co., 
and Gatineau Electric Light Co. The 
extent of the company’s output is il- 
lustrated by official returns for 
1980, which reveal total production 
at 2,503,299,000 kw-.h., an increase 
of over 440,000,000 kw.h. as compar- 
ed with the previous year. 

Gatineau Power : 
ating subsidiary of Canadian Hydro- 
Electric Corp., now has 136,600 h.p. 
installed on the Ottawa River and 
tributaries. This total comprises & 
50,000 h.p. development at Bryson 
on the Ottawa River, two develop- 
ments at Chaudiere of 14,100, and 
22,500 h.p., respectively, and other 
developments on tributary rivers. 

Developments on Gatineau 

On the Gatineau River, since its 
development programme started four 
years ago, the company has installed 
in its Farmers, Chelsea, and Paugan 
plants 14 generators, totalling 426,- 

p. 


formed and located at 826 Bank) 000h 


Street, remaining there until 1918. 
At that date another property was 
purchased, embodying about. 40,000 
sq. feet of floor space and at this 
site, oqeeniines are carried on today. 

While operations include all kinds 
of printing work, standard office and 
factory forms in the roll, continuous 
and flat are produced. Some of the 
presses have been on some special 

| occasions made by Mr. Crain himself, 

Maintains Branch Offices 

Branch sales offices are maintained 

‘by Crain Printers, Ltd.,- Montreal, 
| Toronto, Winnipeg and Vancouver, a 

| reflection of the steady expansion of 
the business. 

Employees work under sound labor 
conditions. Sanitation and cleanli- 
ness are observed in a keen degree, 
while the company operates a group 
pension system, whereby at 65 an 
employee may retire with an assured 
future. 

Growing from a small unit doing a 
local business, Crain Printers, Ltd. 
has expafided its operations until 
they are now on a national basis. 
The company has grown with Ottawa 
and, indeed, with the Dominion itself, 


_ The Central Canada Exhibition is held 
in Ottawa during mid-August. This is 
one of the largest expositions on the 
continent, 


Hugh Carson 
PRESIDENT 


In addition, Gatineau Power is 
adding another 34,000 h.p. unit to 
its Paugan plant, which will raise 
the install seen of this unit 
alone to 238,000 h.p. 

Small . Additional Cost 
As the plant was built to house 


eight units, no extension of the pow- | Se 


er house structure will be required, 
and only the cost of the machine 
of the new unit will be involv 
resulting in relatively low and ad- 
ditional capital cost poe horsepower. 
Following are tails of the 
ata developments of Gatineau 


ower Co.: 
Plants— 


Co., chief oper- | 


April: 6 : 


. owe Ag) 

in.) 
se <j 
. 


Canadian Hydro-Electrie 
subsidiary in New Brunswick’ 

j installed capacity of 80,000 ha 
erations of this unit have 
fected by a shortage of water 
cent months and indications are 
steps will be taken to. ineregme 
production facilities at this pop 

Sound Long-Term Contracts 

Operating subsidiaries of 4 

dian Hydro-Electrie Corp, have 
eral long-term contracts © 

Ontario Hydro-Electric Power 
mission. Gatineau Power Co, 4 
a contract with the commission! 
years ago, requiring the deliven 

rimary power in the agen 
rom 250,000 h.p. on Oct. ia 
more than 480,000 h.p. beg 
Oct. 1, 1931, and ultimately:to. 
of 505,000 horsepower.  » = 
Up to Dec. 1, 1929, deliveriegm 
being made at the rate’ of | 
h.p. In October of that year 
liveries were increased to%§ 
h.p. and in December last them: 

deliveries had attained 450,006) 

There are a number of other) 


tracts. . 
Capacity is Sufficient ~ 
Capacity is sufficient. to pro 
the total amount of power cont 
ed to be delivered, has al 
constructed and is in 
Pending full delivery, the temp 
ily available surplus power is] 
sold at substantially lower rate 
steam purposes, so that increg 
contract delivery results in in 
in revenue with practically im 
crease in operating es. 
fixed charges. ; a. 
An interim report issued by 
adian Hydro-Electrie Corp. shit 
that ae the 12 months 
Sept. 30, 1930, the company ree 
a gross income of $8,201, $¢ 
pared with $6,855,778 in the eal 
year of 1929. sige 
_ Prof 


a 


iin 
a® 


5 


i 


i 


Be 
j 


Dem! 


After deduction of prior chal 
there remained a net operating 
come of $6,873,755 in the year @n 

smately $1,160,000 mere-than 
roxima ; more t 
the fiscal year ended Dee. 31, 1 

pany: is bald. tp Sate 
company is y Lernati 
Hydro-Electric System, a direct 
sidiary of International Paper | 
Power Co. Outstanding in the ly 
of the public is an issue of 
preferred stock. A 

i Have 5 


Subsidiaries ae 
While Canadian Hydro-E 


hp.| has no funded debt,-its subsid 


have bonds to the value of over ; 


-| 000,000 in the hands of the pub 


562.600 h.p. 
Physically Interconnected 

_ An interesting feature of the Gat- 
ineau and Ottawa plants is the fact 
that they are physically intercon- 
nected, with the exception of 40,000 
h.p., and operate as one hydro-elec- 
tric generating property. 


R. Gordon C. Edwards 
DIRECTOR 


The most recent financing to 
| carried out by any of, the comps 
subsidiaries was an 
500,000 of Gatineau Power Co. fi 
mortgage five cent bonds wh 
were sold in h, 1931. The 
ceeds of the issue were used to 7 
chase transmission and distrib 
stems of Gatineau Electric Li 
. and to reimburse the compl 
generally for capital expendita 
and other corporate purposes, — 


A. E. Provost 
DIRECTOR 


OUR RESPONSIBILITY 


W 


E TAKE pride in performing one of the most important 
and most exacting of public services. For over thirty years 


is at the command 
of all our dealers 


we have supplied milk to the citizens of Ottawa. Our methods 
of handling this health-giving food have been and are in 
advance of the exacting requirements set up by the Department 


of Health. 


Ottawa Dairy occupies an important place among those indus- 
tries of which the city is justly proud. Approximately 800 citi- 
zens are/shareholders and hence partners in the company. We 
give steady employment to upwards of 330 people. The farmers 
of the district during 1930 benefitted to the extent of $1,000,000.00 
which we paid to them for milk. At the same time, residents of 
the city received their supply at as low a cost.as any known city’ 
of the size. | 


We are well equipped to render dependable service to our ever- 
increasing clientele. 


Replacement Parts for all cars. 
Manley Garage Equipment. 
Weaver Garage Equipment. 
Willard Storage Batteries. 
Black & Decker Electric Tools. 


Mayflower Electric Refrigerators. 
Atwater Kent Radio. 
Radio Accessories. 


KEYES SUPPLY 
Company, Limited 


Wholesale Automotive Equipment 


OTTAWA 
NORTH BAY 


TELEPHONE EXCHANGES 
Milk —Queen 1188 
Ice Cream—Queen 161 


KINGSTON 


Machine Shop Service at all Three Points on 
Replacement Parts 


W. F. Jones 
MANAGING DIRECTOR 


393 SOMERSET STREET, OTTAWA 
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Have Potent Bearing 
On Agricultural Life 


\ 


entral Farm of System is 
_ +. Located in 
.. Ottawa 


COMPREHENSIVE JOB 


Research and Experiment 
_ Carried Out at Capital 
is Vital 

Factor 


‘The Central Experimental Farm at 
wa is a potent factor in the agri- 
ural life of Canada, for here is 
sneadquarters of the Dominion 

mental Farms. 
he Central Farm at Ottawa has 
area of 825 acres and represents 
of the most. comprehensive ef- 


“Fort to aid the progress of agricul- 


ever undertaken. It. is com- 
d of several divisions which in- 
de Animal Husbandry, Field Hus- 


Npandr: , Horticulture, Cereals, Forage 


Plants, Economic Fibre Production, 
Poultry, Bees, Tobacco Chemistry, 

ptany and various other phases of 
‘theoretical and practical iculture. 


~ Undertakes Research Work 


© The preliminary work of research 


experiment is originated in these 
ivisions, and is ed in its more 
practical aspects to the branch farms 


‘and stations throughout Canada. 
eT preliminary -investigations 
'Jeading to the establishment of the 

|Bxperimental Farms branch of the 


ment of Agriculture began in 
The movement then started 


| has resulted in the Dominion Experi- 


‘ment Farms Systerh which 
Btretches from the Atlantic to the 
and is claimed to be the most 
nprehensive system of its kind in 

world. 

“} Act Gave Authority . 

An Act was in 1885 which 
d the main lines of investigation 
‘be pursued. Within two years of 


ee of the Act, the five farms 
lected 


ee as 


were in prac- 


se 
ties ion. They were: the Cen- 
“tral aren at een and Branch 


S.,.. Brandon, 
2 ee ead, N.W.T., and 


the time of the establishment of 
Farms, the value 

seed and suitable varieties 
understood, systematic 

tions were vety little followed, 
ractised, chan oy ed 

lied or p e use of fer- 
zers. was not fairly understood— 
fact agricultural education and 
ttice in the Dominion were in 


Tic ects Were Realized. 
~y these facts are realized it 
understood 


C.P.R. ‘Is Popular 
With Fixed Trusts 


The common stock of Cana- 
dian Pacific Railway Co. leads 
all other Canadian stocks in 
popularity as a sound invest- 
ment medium for fixed trusts, 
it is shown by portfolios. This 
stock is, of course, included in 
the portfolios of all of the 
owe. “Canadian fixed trusts. 

any of the trusts originating 
in the United States do not in- 
clude Canadian stocks in their 
portfolio but in practically 
every case when a Canadian 
stock is included it is C. P. R. 


Other Canadian stocks that 
appear in the portfolios of 
fixed trusts offered in Canada 
with sufficient frequency to in- 
clude outstanding merit are as 
follows: Bell Telephone Co. of 
Canada, Imperial Oil, Montreal 
Light, Heat & Power Consoli- 
dated, Ogilvie Flour & seine 
Co., Shawinigan Water 
Power Co. and Steel Co. of 
Canada. A number of other 
stocks appear in one or two 
of the Canadian trusts. 


adian agricultural investigations as 
we have them today, is largely due 
to the patient work upon simple basic 
problems, as carried on by the pioneer 
agricultural investigators of the Ex- 
perimental Farms. 

Expansion Was Rapid : 

The year 1911 marked the begin- 
ning of a more rapid expansion of 
the Experimental Farms System. 
This was made necessary by the in- 
creased settlement in Western Can- 
ada and the greater attention being 
paid to agricultural investigation and 
effort on the part of various insti- 
tutions throughout Canada and other 
countries. ; 

During Dr. Grisdale’s régime as 
director, therefore, several new di- 
visions were subdivided, while the 
number of experimental farms was 
increased from nine to twenty. 

Grisdale Was Promoted 

When Dr. Grisdale left the Remsen 
of director in March, 1920, to take 
the higher post of Deputy Minister 
of the Department of Agriculture, he 
was succeeded by Mr. Archi- 
bald, B.A., B.S.A., who had served as 
Dominion Animal Husbandman under 
Dr. Grisdale for several years, and 
for nearly a year had been Acting 
Director of Experimental Farms in 
addition. 

Since that time, war and a 
conditions have not permi the 
opening.up of new branch farms as 
rapidly as heretofore, only one more 
farm __ havin been established, 


.| namely at Swift Current, Saskatche- 


As the seat 


wan, and the Tobacco Stations at 
Harrow, Ontario, and Farnham, Que- 


of the Dominion Government and 


because of its advantages for industry, the pro- 
gressive growth of Ottawa is assured. Tangible 
evidence of faith in Ottawa’s future is the hand- 
some ten story office building recently erected by 
‘ The Ottawa Electric Co. as a home for itself 
and. affiliated interests. The upper floors house 


some of 


Ottawa Ligh 


Canada’s most prominent firms. 


OTTAWA 


bec, raised to the status of Experi- 


mental stations. 
Systematize Work 


_The main eiforts of the present 
director and his staff have been de- 
voted to systematizing and broaden- 
ing the various lines of experimental 
work, and the equipping of the new 
branch farms for carrying on full 
lines of investigation—a huge task 
which is by no means completed. 

At the present time over 2,000 
main experimental projects are bei 
studied on the various farms a 
most of these include a number of 
sub-projects. 

The Experimental Farms system 
comprises the Central Experimental 
Farm at Ottawa, twenty-three branch 
farms and stations, one horse-breed- 
ing station, and eight experimental 
sub-stations. 

Location of Farms 

The branch experimental farms 
and stations are located as follows: 
In Prince Edward Island, at Char- 
lottetown; in Nova Scotia, at Nappan 
and Kentville; in New Brunswick, at 
Fredericton; in Quebec, at Cap 
Rouge, Lennoxville, Ste. Anne de la 
Pocatiére, La Ferme and Farnham; 
in Ontario, at Harrow and Kapus- 
kasing; in Manitoba, at Brandon and 
Morden; in Saskatchewan, at Scott, 
Swift Current, Rosthern and Indian 
Head; in Alberta, at Lethbridge and 
Lacombe; in British Columbia, at 
Agassiz, Summerland, Sidney and 
Invermere, The Experimental Fox 
—— is located at Summerside, 


The experimental sub-stations are 
located in the thinly settled districts 
of northern Alberta, the Northwest 
Territories, and the province of Que- 
bec, and are conducted with the view 
to ascertain the northern limits of 
agricultural production in the Do- 
minion. These sub-stations are lo- 
cated as follows: In_ Alberta, at 
Beaverlodge and Fort Vermilion; in 
the Northwest Territories at Fort 
Providence, Fort Smith, Fort Reso- 


lution; in British Columbia at Salmon | 9 tota 


Arm; in Yukon Territory, at Swede 
Creek; and in Quebec, at Betsiamites. 
Formed Connecting Link 

As a connecting link between the 
experimental farms and the farmers 
of Canada, there has been estab- 
lished a system of illustration sta- 
tions, numbering 149 at the present 
time, where outstanding results of 
experimental work are onstrated 
on farms owned and operated by in- 
dividual farmers. 

At the Central Farm, Ottawa, the 
headquarters of the system, are lo- 
cated the office of the director, as 

eneral administrative officer, and 
ourteen divisions, each under the 
control and supervision of a divi- 
siéna] chief. e divisions are as 
follows: animal husbandry, field hus- 
bandry, horticulture, cereals, forage 
plants, Poultry, bees, tobacco, eco- 
nomic fibre production, chemistry, 
botany, agricultural bacteriology, il- 
lustration stations, and extension and 
publicity. 

In these divisions originates the 
preliminary work of research and 
experiment, which is afterwards ex- 
tended in its more practical aspects 
to the branch farms and stations. 
The results of the work throughout 
the system in any particular line are 
then collated and made public. 
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FAMOUS CARILLON 
GIVES FINE VOICE 
TO PEACE TOWER 


Chimes First Heard on 
Celebration of Canada’s 
Jubilee 


FIFTY-THREE BELLS 


Big Tenor Bell Used by Clock 
Ranks Among First 30 
Bells in World 


When Parliament decided to re- 
build the parliament buildings in 
Ottawa it was planned to front the 
new buildi with a tower more 
dominating n that which was in- 
cluded in the old building, destroyed 
by fire in 1916. The new tower has 
been given a voice in the form of a 
carillon comprising 53 bells. 

This carillon is one of the features 
of the capital and its music was first 
heard in July, 1927, on the occasion 
of the celebration of the sixtieth 
anniversary of the Confederation of 
Canada 


Has Fifty-Three Bells 


There are 53 bells in the carillon, 
the largest of which weighs 22,400 
pounds and is 100 inches in diam- 
eter. The weight of the smallest 
bell‘ is 10 pounds and its diameter 
is eight inches. ; 

The bells are rigidly fixed on two 
steel frames, a system of washers 
preventing the transmission of vibra- 
tion from bell to frame. One frame, 
17 feet in height, supports the 47 
smaller bells, a total weight of 15 
tons, more or less, and is opposite 
the Upper openings of the bell cham- 
ber which are directly under the 
clock dials. 

The other frame, 15 feet in 
height, supports the six larger bells, 
l weight of 40 tons approxi- 
mately, and is opposite the lower 
opening of the bell chamber directly 
under the upper opening. 

The base of the lower frame is 
‘approximately 133 feet above the 
pavement at the foot of the tower 
and the top of the upper frame is 
about 176 feet above the pavement. 
The total weight of the bells is 120,- 
621 pounds. The combined weight of 
bells, oe, and fittings is about 

unds. 


165,000 
echanism is Simple 

The keyboard is in a completely 
enclosed cabin between the upper 
and lower bell frames, The mechan- 
ism is as simple as that of most 
carillons, there being no electric or 
other appliance to assist the touch. 
To play the instrument, the keys are 
usually struck with the closed fist; 
considerable force is required, espe- 
cially for the heavier. bells. 

On the lighter bells, two notes 
may be struck with one hand, a snes 
of one or two notes being made be- 
tween the thumb and four fingers. 
The feet are employed to play the 
heavier bells by means of pedals 
coupled to the keys in the simplest 
fashion. The music is harmonic in 
nature. 

The tappers of the 36 larger bells 
strike the inner surface; those of 


the 17 smaller bells, the outer sur- 
face. The weight of the largest tap- 


per is 504 pounds. 


To lighten the touch of the heavier 
bells, counterweights are applied. 


To keep the action rigid for the 


smaller bells, there are springs, in- 


creasing the tension on the connected 
wires. is to some extent equal- 
izes the touch throughout the whole 


register, though the touch of the 


deeper toned, slower-speaking bells 
is, — rightly, heavier than that 
of the others. 
Has Interesting History 
The history of the carillon is in- 
teresting. t was develo in 
Belgium and Holland gradual 


and virtuosity to perform upon it. 


Carillons remained pretty well in 
Belgium and Holland until the close 
of the Great War, the art of accur- 
ate bell tuning being lost from 1800 
the last 20 years. In 
1922 the Belgian Government estab- 
lished a school of the carillon art at 

h The same year marked 
the inauguration of the first actual 
carillon outside of Europe at To- 


until within the 


Mechline. 


ronto. 


In the Peace Tower is also located 
the great clock.. The four dials are 
each fifteen feet, nine inches in di- 
Their centre is 209 feet 
above the average ground level in 
the City of Ottawa and 400 feet 


ameter. 


above the Ottawa River. 


The hour hands are each 9 feet 


long and the minute hands each 5% 


feet long. They are operated b 
slestelaaine driven tnathemioas pieced 


just below the clock dials. This 


mechanism is controlled by the mas- 


ter clock of the building which in 


turn is regulated by the chronometer 
in the Dominion Observatory at the 


as Farm. 


quarter hour the time is 


ve 
marked upon four bells by the West- 
minster Quarters, the time made 
famous by its use in the tower of the 


Imperial Houses of Parliament in 


London. 


The hour note is struck upon the 


largest bell in the Carillon. Separate 
tappers from those of the Carillon, 


placed on the outside of the bell, 
sound the chimes. The weight of 


the tapper which sounds the hour is 
560 pounds. 


Air-Minded 


from 
1400 to 1700. . At first it was merely 
the elaborate chiming apparatus of 
ores tower clocks; then with the 
addition of the keyboard, it became 
a delicate instrument requiring skill 


Momentous Decision | 


Made Ottawa Capital 


But Motion Sponsoring Royal Choice Was at First|Rideau Canal Bears 


Defeated in 


e House by Fourteen 


Votes 


The decision which dictated that 
Ottawa be the capital of Canada was 
momentous. It was on the last day 
of 1857 that Queen Victoria selected 
Ottawa as the site for the seat of 
the Canadian Government, ae 
the choice was not finally ratified 
Canada’s Parliament until ses- 
sion of 1859. 

Prior to 1857 there had been no 

rmanent seat of government in 

anada, and the Parliament of the 
Province of Canada 
in Toronto, Montreal, Ottawa, King- 
ston, and Que’ as circumstances 
dictated. Competition was naturally 
exceedingly keen between these five 
cities for the permanent honor of be- 
coming the capital city 

Each Claimed Honor 

Each of the five cities considered 
they had claim to the honor of hous- 
ing the permanent seat of govern- 
ment, and each had at least made 
some preparation, having its ultimate 
selection in view. In the case of 
Montreal and Kingston these pre 
arations had gone so far as to include 
the erection of buildings suitable in 
dignity for the accommodation of 
Canada’s government. 

During this period, Sir Edmund 
Head was governor of Canada, Sir 
John A. Macdonald being his prin- 
cipal minister and leader of the gov- 
ernment. It was, however, apparent- 
ly a question too fraught with sec- 
tional interest for the Provincial 
Parliament of Canada to deal with 
definitely, so the matter was referrea 
to Queen Victoria for decision. 

Memorials Were Prepared 

Following this move, the mayors 
of Toronto, Montreal, Ottawa, King- 
ston and Quebec were each invited 
to submit to Her Majesty, memorials 
setting out the claims of their respec- 
tive cities. These were forwarded, 
through Sir Edmund Head, for the 

sual and consideration of the 
ueen and her advisers, to assist 
em in coming to a decision. 

As far as Ottawa was concerned, 


Ottawans 


Maintain Flying Club 


Ottawa has a progressive Light 
Aeroplane Club. 

About seven miles from the heart 
of the city is located the flying field 
of the Ottawa Flying Club. The 
field has an area of about 200 acres; 
the club has a membership of 
around 110. ; 

This aerodrome is’a licensed air- 
port. and in the summer the planes 
of Canadian Airways land at the 
Ottawa Flying field with air-mail 
from Rismouski. Planes pick up mail 
from in-coming steamers at Rim- 


ouski and make the journey to 
Ottawa in short order thereby sav- 
ing many hours in the regular mail 
schedule, 

At the field there is equipment for 
housing and servicing the various 
machines maintained by the club. 
These number four Avians while 
there are several planes privately 
owned by members. 

Instruction in flying is carried out 
at the field and to date no less than 
32 pilots have graduated from the 
a Flying Club as qualified 
pilots. 


the te fea ametea he Ke. 
gee 
Sir 


ward in a statement 


This memorial 
the city council and sub 


th those from the other 


co wi 
our .cities to the Queen. 


had assembled | af 


the Ta’ 
ing the Royal choice, was defeated 
Re. House by fourteen votes. 


ratified the 
sion of 1859 when the motion 
again submitted and carried by a 
majority of four. 

tawa was selected on its merits, 
its “political and strategical advan- 
tages of location, the magnificence 
of itd site,” according to the records, 
being considerations which carried 


= weight. At that time the city | and 


i a population of about 12,000, 
which was a fair size in those days, 
but very far removed from its pres- 
ent prosperous activities. 


by Ed 
Wales, on September 1 6 
building was completed in 1866. 

This structure was first occupied 


immediately after its completion by 
the Province of 


the Legislature of 


Canada. The first Dominion Parlia- ja 


ment following Confederation, occu- 
pied the anent seat of 
ment for its first session in 1867. 
Destroyed by Fire in 1916 
In 1916 a disastrous fire 
which razed the buildings to 


Mighty Peace Tower | 
io cornerstone of the Peace 
i 


ness to Skill of Gre 
Engineer « 


— Essential to Industry 


ELECTRICITY 


Ottawa enjoys the lowest rates for electric 
service in Canada. 
The service furnished, notwithstanding its 
low price, is of the highest efficiency. The 
Ottawa Electric Co.’s three hydro generating 
stations, backed by two reserve steam plants, 
‘and all interconnected with huge develop- 
ments on the Ottawa and Gatineau rivers, 
make possible a continuity of operation 
impossible of attainment in less fortunate 
communities. 


For manufacturing and industrial processes 


GAS 


gas is equally as important as electric power. 


An abundant supply of gas of a heating value 
higher than that prescribed by the Dominion 
Government is available in all parts of 
Ottawa, at attractive rates. - 


The Ottawa Gas Co.’s plant is of the most 
modern type and the excellence of the service 
furnished is reflected in the increased use by, 
local industries of this most flexible fuel. 


For the benefit of their electric and gas customers the companies 
maintain a capable and efficient advisory: and inspection staff, 
whose services are immediately available, day and night, through- 


out the year. 


T. F. AHEARN, M.P. 
GEO. F. HENDERSON, K.C. W..C. PITFIELD 


D. R. STREET 
General Manager 


Officers and Directors: 
HON. THOMAS AHEARN, P.C.—President - 
F. E. BRONSON—Vice-President 


I. W. KILLAM 


L. N. POULIN 
R. QUAIN, K.C. 


Controlling The Ottawa Electric Co. and The Ottawa Gas Co. 


W. LYLE REID 
THOS. WORKMAN 
F, W. FEE 


Secretary-Treasurer 


t, Heat & Power Company Limited 
CANADA 





1930 exceeded $1,- 


an indication of the 
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Ottawa Supply House Sets Aggressive Standard 


The: Keyes Supply Co. with head 

offices in Ottawa, has built up an 

“extensive business in wholesaling 

automotive and.radio supplies. The 

. opera’ in: Eastern 

Ontario. and in che district : sur- 

rounding North Bay, where expan- 

sion has followed the opening up 

of. modern ‘highways. and the sub- 
‘sequent influx of motor traffic. 


Growth of Ottawa 
~ Since Confederation 
-_ The growth of Ottawa in the 
. 64: years -which. have passed 
since. Confederation, has been 
-/ significant. .In 1867, the city 
hada’ population of 18,700, a 
cagenle assessment of $5,011,- 
- Poday.the population of Ot- 
. tawa.is approximately.127,000. 
The total: taxable assessment 
- Jast year -was.$154,324,513. 
Following is a comparative 
table of oa assess- 
ment of Ottawa since Confeder- 
ation, illustrating how steadily 
the city has grown:— 
oe Taxable 
Assessment 
- $5,011,840 
13,168,570 


. Popu- 
lation 
18,700 
25,000. 
37,020 

__ 58,737 

76,260 

. 101,549 
120,000 

_ , 127,000 


Year 
1867. 


, = 109,695,713 
"144,725,892 
"184,824,513 


“found “North: of the com h s been th 
‘ gress pany has been the 


more than 1 


CRA 


t of 
This was inaugurated in 


a machine shop de- 


1926, the company thereby becoming 


one of the first five. wholesalers in 
to recognize the trend of 


the day in hooking.up the machine 


shop with the jobbing business. 


THE FINANCIAL POST 


ting these branches it was necessary 
to make arrangements to warehouse 
goods in Quebec, Three Rivers and 
Windsor. 

Every year since 1924 the steadily 
increasing demand for Beach prod- 
ucts has warranted extensive addi- 
tions and today the plant is consid- 
ered one of the largest and most up- 
to-date of its kind in Canada. 


On Piece Work Basis 


The plant is bright, efficiently laid | ° 


out and electrically operated. All 
work is done on a piece-work basis, 
salary being paid only for work 
which passes inspection. The foun- 
dry is 92 by 160 feet and is equipped 
with an electric furnace with a ca- 
pacity of 72 tons of molten iron per 


The millroom .(department for 
cleaning casting and rough grigd- 
ing) is adjacent to foundry and 
exuipped with a battery of rumblers. 
In this department is also installed 
a sand blaster which-prepares cast 

ts for enameling. All milled cast- 
ings, other than those to be sand 
blasted, are weighed and taken direct 


+/to the mounting floor racks for as- 


Beach Foundry Builds 


Along National Lines 


Products of Company Have Carried Name of Ottawa 
Throughout ee oe to Many Foreign 
arkets 


Beach Foundry Ltd. is an out- 
standing factor in industrial activity 
in Ottawa. Its wide production and 
distribution has taken the name of 
the Capital to all parts of Canada 
and many foreign countries; in fact, 
the name of Beach and Ottawa are 
almost synonymous. 

Beach Foundry manufactures gas, 
electric and coal ranges and heaters 
and furnaces of all kinds. Over 300 
workers are given employment in the 
plant which is one of the largest and 
most modernly equipped units of its 
kind in Canada. Branches are oper- 
ated in’ Winnipeg and Vancouver, 
Toronto and Calgary, while ware- 
houses are maintained in Quebec, 
Three Rivers, and Windsor. A_.sub- 
stantial export business has been 
built up and shipments are made to 
many parts of the world. 

Has Consistent Growth * 


The history of the company is one 
of consistent growth. Though Beach 
Foundry was established in 1894 in 
Winchester, Ont., operating under 
the name of B. C. Beach & Co., the 
real expansion of the company dates 
from its establishment in Ottawa 17 
years ago. 

The business in Winchester was 

ied on in a small way. During 
the first nine years it gradually grew 
from a local retail manufacturing 
business to a local wholesale busi- 
ness, shipments being made to points 
in eastern Ontario only. 
Acquired Provincial Charter 
In 1903, the organization had de- 


“OTTAWA—CANADA 
Rolla L. Crain — President 


veloped to such an extent that a 
rovincial charter was taken out. 
usiness increased steadily and in a 

few years outgrew the capacity of 

the plant. Winchester, being located 
on only one railroad, was considered 

a poor location for a growing busi- 

ness, consequently no plant exten- 

sions were made and the company 

awaited an opportunity to secure a 

better location. 

This opportunity presented itself 
early in 1914 when it took over the 
Butterworth Foundry Co. in Ottawa. 
The capacity of this- plant was ap- 

roximately three times that of the 
inchester plant and business from 

year to year increased from 25 to 50 

per cent. 

Erected New Plant 

In 1921, a new plant with a floor 
space of 80,000 square feet was 
erected. At this time the entire staff 
consisted of 75 employees. 

In 1923, the company started de- 
veloping patterns for a complete line 
of gas and electric ranges, market- 
ing the gas ranges in spring of 
1924 and the elc+tries in the fall of 
1924. So well were. the gas and elec- 
tric ranges accepted by the trade, it 
was evident that in order to give 
service, it was necessary to erect an 
enameling plant. This was built in 
1925 and in it was installed. up-to- 
date equipment, 

Branches Were Opened 

Branches were opened at Winnipeg 
and Vancouver in 1920, Toronto 1922, 
Calgary 1925. In addition to opera- 


Counter 
Registers 
and Forms 


Labels in Rolls, 
Packs and Flat 


enennemnanel 


IN PRINTERS LIMITED > 


THEIR APPLICATION: TO: TYPEWRITERS AND BILLING MACHINES 


“Stops” in billing and order writing’ cost time and money. If you still use loose forms 
and carbon paper for invoices, orders, bills of lading and other records, probably half 


or more of your o 
Crainform Autom 


perator's time is. spent in waste motion— in doing by hand what the 
atic Feed Control will do instantly. 


Crainforms not only’save time and money by eliminating wasteful stops, but, by the - 


combining of related forms—such as invoices, orders, 
one combined set written at one time, 
plant and office work and increase a 


LE 


bills of lading and the like—in 
in one operation, at one place—they speed up 
ccuracy. 


Branch Offices 


sembly on ranges or stored in racks 
for polishing or plating. 

Mounting Department Extensive 

The mounting department consists 
of seven floors, Every mounter has 
his own grinding wheel and is never 
interrupted. 

A special department is main- 
tained for the purpose of assembling 
burners and switch fronts for elec- 
tric ranges and another for drilling 
gas range burners and for drilling 
and polishing manifolds. 


Steel Department Spacious 

The steel department is spacious, 
modernly equipped and efficiently 
laid out. In this department range 
bodies, high shelves and warming 
closets are assembled, together with 
pressed ware such as oven door 
panels, etc. The range bodies are 
then transferred to the various 
mounting floors for fitting and as- 
sembly of cast parts, while shelves, 
etc., are sent direct to cleaning and 
crating departments. ~ 

All steel parts to be enameled 
must be chemically treated first and 
this is done in pickle rooms.~ The 
department is equipped with electric 
furnaces (three for steel and two 
for cast iron) and by the use of con- 
veyors, the system is continuous. 

Operate Electric Crane 

At the warehouse a siding to the 
main line of the C.P.R. enters at the 
north and runs along the west side 
with four loading doors. This build- 
ing is 220 feet long and 60 feet wide 
and is equipped with an electric 
crane which spans the building, and 
fitted with an electric magnet for 
unloading, etc. 

Adjoining the end of this shed or 
between the raw material shed and 
the nickeling and plating department 
is the stean: heating plant and trans- 
former room, A pattern shop for the 
building of patierns, carpenter shop 
and machine shop are also effici- 
ently laid out and well equipped. 

In general, the plant covers 260,000 
square feet of floor space and is now 
equipped to handle a $3,000,000 busi- 
ness. 

There is an investment interest 
in Beach Foundry Ltd. Some years 
ago the company -made a public 
offering of its securities comprising 
preferred stock and bonds. There are 
also 17,820 common shares outstand- 
ing. 


Nee ee 


OTTAWA CAR MFG. 
HAS LONG RECORD 
IN TRACTION FIELD 


Has Executed Orders for 
Most Street Railways 
in Canada 


Ottawa Car Manufacturing Co. is a 
pioneer in the manufacture of elec- 
tric street cars, having produced this 
type of rolling stock since 1899. Cars 
bearing the company’s trade mark 
are to be found in practically every 
city in Canada, where an electric 
street railway is in operation. 

During the past few years, street 
cars have been built for Ottawa, Re- 

ina, Saskatoon, Quebec, Toronto, St. 
Tai Nfid., and the Hydro-Electric 
Power Commission. 
Modern Steel Equipment 

All these are modern type of steel 
equipment and embody the latest 
features of design and construction. 
While the majority are of the type 
commonly seen on the city streets, 
others are an exceptionally large car 
for interurban use. 

In conjunction with their car shop, 
the Ottawa plant operates a number 
of departments which produce ma- 
terial to meet not only their own pro- 
duction requirements, but also for 
shipment to other car manufacturers 
in Canada for installation in new cars 
and as replacements to .operating 
companies. 

Operates Seat Department 

One of these is the seat depart- 
ment, manufacturing seats for street 
cars and buses which range from 
the standard car seat to the de luxe 
air cushion type. 

To take care of snow removal and 
maintenance of lines, combination 
sweepers and plows, both single and 
double truck, and combination snow 
plows, sweepers and tower cars, are 
also produced, while in cities where 
local freight is handled over electric- 
ally equipped lines, 50-ton electric 
locomotives are supplied. 

Although Ottawa Car does not 
build one stock for steam: rail- 
roads, they have for some years had 
the Canadian See ch sr 
for Brill gasoline and Brill Westing- 
house gas-electric cars. 

These have been supplied to the 
Canadian National Railways, Can- 
ada and Gulf Terminal Railway and 
Temiskaming and Northern Ontario 
Railway. They rdnge from 42 feet 
in length with a 43 passenger capac- 
ity to 73 feet in length with a capac- 
ity of 76 passengers. 

Operates Brass Foundry 

A brass foundry is also operated, 
which supplies bronze casti to the 
pulp and paper industry. o new 
rotary gas furnaces have recent 
been installed. 

Ottawa Car Manufacturing Co. has 
now entered into the manufacture of 
the latest form -of transportation 
—the aeroplane. For some time it 
had been reconditioning and rebuild- 
ing the Avro training plane for the 
Dominion Government and early in 
1929 signed a contract with A. V. 
Roe & Co., of Manchester, England, 
giving it the sole manufacturing and 
selling rights in Canada for the well 
known Avro Avian light aeroplane. 

The Reyal Canadian Air Force pur- 
chased twenty-eight planes of this 
type to be used for training at Camp 


Borden, where they are pro a 
success, The Department vil 
aviation also purchased’ six planes 
for distribution to the various flying 


bs. 
= order to make the production of 


the Avian self-contained, Arms 3 
Siddeley Motors, Ltd., is now associ- 
ated with Ottawa Car and utilize part 
of its plant for assembly of the en- 
gines installed in the Avian. 


Ottawa Has.. 


Some of the Reasons Which 
Make it an Outstanding 
‘Community 


An area of 5,295 acres. 
* «* 7 

A population of over 125,000. 
* od > 

Its own water works. 
+ . * 

Its own Electric Light System. 
& * 


Approximately 2 1000 residences. 


Public buildings to the number of 
41, 


* + * 


55 Elementary schools, composed 
of public and separate schools. 


2 Collegiate _Institutes. 
1 Technical School. 
* * aod 
1 High School of Commerce. 
« + * 
1 University, 
15 Colleges. a x 
1 Public Library with 4 branches, 
1 Parliamentary Library. 
” oo 
100 Churches. 
* * 
14 Convents. 
« a” 
18 Charitable Institutions. 
16 Hospitals and Asylums. 
150 Wholesale Houses. 
* om * 
195 Industrial Establishments. 
3 Daily Newspapers. 
a ¥ oo 
419 Apartment Houses. 
ss: * * 


50 Government Buildi includ- 
ing the Parliamentary Buildings. 


One of the finest museums in 


Dominion. 
a a * 


22 Parks and Squares. 

40 Banks and Branches. 

Over 38,200 Telephones, forming 
part of the Bell System. 


-* 
658 Miles of Electric: Street Rail- 
way, which averages 118 cars daily. 


224 Miles of Water Mains. 
253 Miles of Concrete Walks: 


166 Miles of Streets, of which 77 
miles are paved. 


Over 15,000 Government Em- 
ployees_ resident within the city. 


Metropolitan Life 
Office for Canada ig 
Capital 94 


With the establishment 
Canadian head office of the } 
politan Life Assurance Co, iq 
tawa in 1924, the city rec a 

rtant addition to its busines 
Further, a few years later, c¢ 
tion of the insurance compa: 
head. office building added 
imposing structure to the many 
buildings in the Capital city. 7 

Today, the Metropolitan Life} 
employment to several hundred gs 
dents of Ottawa. Ef 
building embodies mony notew¢ 
features and provides ng 
modation for the company’s bt 
which has assumed such large 
portions in Canada in recent ¥ 

Entered Canada in 1872, — 

The entry of the Metropoli an 
eee eke oat in 1872, varh 
ly enoug e company of 

t office in the Maritime Prova 
Later on, offices were establish 
Toronto, Hamilton and other 
of Ontario. ee 

For the first 21 years of its Tit 

the Metropolitan gave’ 
romise of what was to comé, 
893 the total insurance in fore 


rs 


hier, 


‘| Canada consisted of 14,136 pol 


for $1,793,198 of insurance. Tig: 
assets in Canada at that time} 
srpeaditures 941,000. Canadian’ 
expe s . AGU: ” 

ness in force now totals $39: 
In 1894 an aggressive and in 
sive development of insurance po 
bilities of the Dominion, a: 
standpoint of the Metropolitan, : 
decided The effect of» 
At the end 


, 


drive was immediate. 

had jumped to $4,434,000 and inca 

had  noryacvied doubled. . «9 
In 1917 it was coe 
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Overseas telephone connections of The Bell Telephone Company of Canada and 


associated companies. 


_ Speeding the 


Nation’s Business 


it 


ae 


Et 
AN 


OTTAWA, the seat of the Federal Government, 

is the nation’s administrative centre. 

For the capital city, swift and dependable na- 
_ tional and international contacts are a vital 


necessity. 


More and more the telephone is playing a 
dramatic part in expressing the voice of the 
people, through the Government, whether it be 
in matters of diplomatic import, finance, or the 
transaction of the nation’s business at home and 


abroad. 


' no AC 
Cees aes cal eS oa . 
Piece aaa we AX , 


MONTREAL 


TORONTO 
WINNIPEG The Prime Minister—Rt. Hon. R. B. Bennett: 
VANCOUVER “+ » at two o'clock today we were in telephonic communi- 
cation with one oft our members, Sir George Perley, who 
arrived at Buenos Aires this morning. . . . As indicative of the 
remarkable triumphs of science in the field of telephony, I may 
say that we were able to hear him just as clearly as if he had 


been speaking to us in this chamber.” 
— Hansard, March 13, 1931, 


Have salesmen at any of our branches consult with 
you on any of your form problems or demonstrate the 
Crainform Automatic Feed Control. Any enquiries 
addressed to our Head Office or branches wil] receive 
our immediate attention. 


The universality of the telephone is now an 
accepted fact. Your telephone rings — and it 
can be London, Geneva, Patis, Sydney or Buenos 
Aires on the line. 


“Every Bell Telephone is a 
Long Distance Station.” 


SAVE TIME WITH THE USE OF CRAINFORMS 


THE BELL TELEPHONE COMPANY 


OF CANADA, LIMITED Toronto Montreal Winni 


A Canadian Company — Owned and Operated by Canadians 
London, Ont. Hamilton 
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» skin was the standard of trade. 


Bupplies Entire Needs of 
: Post Office Depart- 
ment 
IS ENLARGED 


seduction of Millions of 


') Stamps Requires Fine 


Equipment and Exact- 
; - ing Care 


Activities of the British Ameritan 
k Note Co. received a consider- 
le stimulus in 1929 when the com- 
an the contract for 


ures all 
d in Canada, 

kes a substantial volume of other 
wernment, provincial and indus- 
jal engraving work, | 
pm its earliest days the British 
I Bank Note Co, has done 
rk for the government of Canada 

ngraving So mapes Ser vortens bond 

and at different periods in its 

story, Dominion notes, revenue 

“stamps and the stamps used by the 

st Office Department 

Has Diversified Output 

addition to this, the provinces, 

y m ties, corporations, 

ays and banks have made use of. 

ices of the company at one 

‘time « ather. . 

Tt was in 1866 that the British 
» American Bank Note Company was 
"wormed. The first office of the com- 

any was in Montreal with an office 
but with the steady ad- 
mance in government contracts, in 
lant was moved to Ottawa. 


: Cd it was necéssary to add to 


i age it, doubling its . 
/gnd when the contract for postage 
was secured in 1929, further 
were necessary, increasing 

: hment by one-third. 

Interesting Records 
the company’s records are to 
ye seen some unusual bonds, recall- 
it ves ee eee — 
(the. past by corporations. For 
stance, there is a £100 denomina- 
on bond issued to finance construc- 
on of the Intercolonial Railway. 
nother, a land it bond of the 
Car n ‘Pacific way issued in 
1881; its iration date 1931, re- 
talls the days of building Can- 


| Ot particular interest to residents 
of Ottawa is a first mortgage bond 
of the Canade Atlantic Railway, the 
fond built by the late J. R. Booth. 
‘This was issued in 1881, to expire in 


Growth of Canadian Stamp 
connection with the company’s 
téreating to 


errr 
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. the development of 
The first Cana- 


fact that in those days a beaver 


In the foreground is the steam 
reserve plant of the Ottawa Elec- 
tric Co.; immediately behind and 
to the right are the mills and pulp 
piles of the Bronson Co, In the 


middle distance is one of the 

Ottawa Electric Co.’s three hydro 

plants, and across the background 

are seen the mills and buildings 
of J. R. Booth Ltd. 


Ottawa Power Grows; 
Survives Competition 


In Capital Metro 


ere Continues Record 
of Expansion in Past 
Years 


Ottawa Light, Heat & Power Co. 
provides an interesting illustration 
of how a privately-owned company 
can survive and, indeed, progress, in 
face of competition from a publicly- 
owned body. 

The company is a holding organ- 
ization controlling two operating sub- 
sidiaries, Ottawa Electric Co. and 
Ottawa Gas Co. Both these subsidi- 
aries have been in operation for many 
years, the electric company being 
formed in 1894 and the gas company 
in 1854, It was not until 1906, how- 
ever, that Ottawa Light, Heat & 
Power Co. was formed to obtain con- 
trol of the properties. 

Hydro Offered Competition 

When the city.of Ottawa undertook 
to operate a distributing Bar of its 
own in the form of the Hydro Elec- 
tric Commission of Ottawa, the pri- 
vately-owned company was faced 
with severe competition. Dire pre- 
dictions were made regarding the 
outlook for both bodies but, strangely 
enough, time has proved that there 
= room in the city for both organiza- 

ions. . 

Ottawa Light, Heat & Power, 
nevertheless, was forced to under- 
take aggressive measures to enable 
it to maintain its position. That it 
has been able to show successive in- 
creases in earnings, pay its dividends 
and maintain its properties in sound 


Pe | condition, is'a credit to the sane poli- 


: gn 
ms such as the Queen Vic- 


; or’ Jubilee and the Quebec Ter- 


“y| ergy and has had to scra 


staking work enters -ifto, the 

ration for printing of sats. 
engraving requires a high 

ve of skill and it is os firie 

plates that stamps prinited 

large tities, which are turned 

to government for distribu- 


lish American Bank Note Co. 
other example of successful in- 
rial enterprise in Ottawa. It has 
its present organization 
er a period of years and the 
i of its workmen has been devel- 
i through extended service at a 


lality in engraving is a vita] 

tor, the successful record of the 

pany is an earnest of the work 

cuted at the — of the British 
n Bank Note Co. 
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tg Heating System 
ay Benefit Vickers 
Our Own 


P Correspondent 
REAL.—Construction will be 
on the extension of the central 
ming system of the Winnipeg Heat- 
Ing &5 soon as weather conditions 
emit, according to B. W. Parker, vice- 
int of the Northern Public 
Corp. and the Winnipeg Heat- 
. The erection of the necessary 
}and mains will involve an imme- 
| expenditure of $1,500,000 and 
imately 1,000 men will be em- 
id on the work. 
(to be expected that this work 
“Prove of benefit to Canadian 
4 — which in the past has supplied 
Geewell boilers for the Winnipeg 
heating system. 


Two Attractive 


cies of its management. ; 

Oné advantage that the publicly- 
owned had atthe start was 
the fact that it is a retailer of power 
only; that is, it purchases blocks 
of power and then distributes it. 

ttawa Light, Heat & Power, on 
the other hand, develops its own en- 
its plant 
at least three times in order to keep 
pace with newer installations and de- 
velopments in the hydro-electric field. 
Naturally, the local Hydro has not 
had to provide. in its charges for 
costs such as these. > 

The Ottawa Electric Co. generates 
practically all its own power require- 
ments at the Chaudiere Falls on the 
Ottawa river, only a short distance 
from the business centre of Ottawa. 
The development there is controlled 
by four consumers of power there- 
from and the right to use the water 
in proportion to the individual re- 
quirements is leased from the gov- 
ernment at a nominal price. 

At this point the company’ has 
three hydro-electric plants with an 

ate installed ‘capacity of 
nearly 13,000 h.p. A modern steam 
power station of 6,300 h.p. is also 
owned but.is only operated in case of 
sho e of water or other emergen- 
cies. In addition, the company pur- 
chases under contract, a minimum of 
15,000 h.p. as surplus power from 
other local producers. | 

The other subsidiary, Ottawa Gas 
Co., has made progress in recent 
years. Increasing consumption of 
electricity for heating purposes 
naturally has had its effect on the 
output of gas, but the company has 
adopted aggressive .measures to 
widen the scope of its output. 

Gas was introduced into commer- 
cial establishments for many pro- 
cesses; for domestic heating, Auto- 
matic ovens in large bakeries, and 
other industrial uses. 

In 1930, net profits of Ottawa 


Canadian Municipal Issues 


City of Quebec, Que. 

414% Sinking Fund Gold Bonds 
Due May Ist, 1961. 

Price: 100,50.and interest, 


yielding over 4.46%. 
(Plus Transfer Tax.) 


City of Vancouver, B.C. 

5% Sinking Fund Gold Bonds 
Due January 15th, 1970. 
Price: 106.75 and interest, 


yielding 4.62%. 


(Plus Transfer Tax.) 


These issues offer an excellent 
opportunity to obtain sound Cana- 
dian securities at favourable prices. 


Wood, Gundy & Company 
Limited 
Ottawa Electric Building—Ottawa—Tel. Queen 1464 
Toronto Montreal Winnipeg Regina Calgary Vancouver 


London, Ont. Hamilton 


Ottawa NewYork London, Eng. 


Dolis 


Ottawa Ranks High 
As Industrial Centre 


Latest figures: available 
show that there were 195 in- 
dustrial] establishments in Ot- 
tawa in 1928. These industries 
had an invested capital of 
$58,207,109 and their produc- 
tion was valued at $61,612,832. 

Among the principal indus- 
tries in the city are pulp ard 
paper, lumber, stoves and fur- 
naces, washing machines, 
clothing, castings and forg- 
ings, street and railway cars, 
airplane engines, brass and 
copper products and a wide 
diversification of other articles. 

Every inducement is offered 
to those seeking to locate their 
industry in Ottawa. A special 
industrial site has been set 
apart for development and the 
Industrial and Publicity Com- 
mission functions with the sole 
object of fnrthering dissem- 

‘ination of information regard- 
ing the city. ° 


Light, Heat & Power Co, amounted 
to $493,593 as compared with $456,- 
245 in the previous year. This show- 
ing was considered encouraging in 
view of the fact that there had n 
an increase in expenditure of addi- 
tional power purchased, This was due 
to operation of the steam power plant 
at various periods to overcome power 
shortage caused by particularly low 
water. _ 

From an investment point of view, 
the company has a successful record. 
Dividends at the rate of 5 per cent 
were inaugurated in 1907 and the 
current rate of 6 per cent has been 
maintained since 1915. The company 
distributes $210,000 each year in com- 
mon dividends, in addition to $97,500 
in preferred dividends. 

The gas utility serves about 18,000 
customers in Hull and Ottawa 
through 152 miles of mains, while the 
plant has a daily sepentnatansing: ca- 
pacity of 2,000,000 cubic feet. Addi- 
tional coke ovens have been added in 
recent years while gas mains suf- 
ficient to meet demand for house 
heating have been extended. 


The Chateau Laurier has played 
its part in bringing fame to Ottawa. 

From all corners of the globe, men 
and women, statesmen, bankers, in- 
dustrialists, foregather in the capital. 
The Chateau with additions which 
were completed about 2 years ago, 
now can give accommodation to about 
1,000 guests. 

The hotel includes many unusual 
features. There is a swimming pool, 
60 feet long and 26 feet wide, at one 
side of which is a solarium, lighted 
with sun ray lamps, The pool is built 
of concrete, lined with ceramic tile 
while sub-water lighting brings out 
the clearness of the filtered water. 

On the main floor are located many 
splendid rooms. ‘The main dining 
room, oval in shape, will seat 300 per- 
sons with normal arrangement of 
tables. The new drawing room is 
done in Georgian design and its pro- 
portions make a striking prelude to 
the great ball room which adjoins it. 
There are somé notable pictures in 
the drawing room and the furniture 
is of the best types of tHe 18th cen- 
tury cabinet makers. 


In the ballroom there is space for: 


800 people to dance. The period of 
the room is French Renaissance, in 
a modified style of the time of Louis 
XVI. Both walls and ceilings are of 
modelled plaster with carved wood 
ornamentation. The ger | develop- 
ments takes the form of a semi- 
elliptical vault. The floor is of quar- 
tered oak. 

Another unusual feature of the 


Chateau is its new tea room, which. 


is unique in Canada. The columns 
onpparcing the ceiling are totem poles 
with grotesque and vivid coloring, 
while overhead the ceiling has been 
treated with a blue effect giving a 
soft light throughout the room. 

Cafeterias, grill-rooms, special 
suites, a terrace stretching along the 
Rideau Canal and looking out toward 
the towers of Parliament Hill are 
other factors which go to make up 
the popularity of the Chateau 
Laurier. : 

Installation of a new therapeutic 
department in the hotel has attracted 
wide attention. This extensive de- 
partment is fully equipped for 
physio therapy and electric therapy 
treatment. It includes a reception 
room and dressing rooms, violet ray 
equipment, steam rooms, electric 
baths, showers and massage rooms. 
Expert attendance is available and 
the extensive patronage given to 
this division of the hotel’s activities 
indicates that it fulfills a very real 
need, 


THE FINANCIAL Post 


Heart of Ottawa 


PUBLICLY OWNED 


POWER CONCERN 
PROVIDES Li 


Ottawa Hydro- Electric 
‘Commission Retails 


Energy 


Ottawa Hydro-Electric Commis- 
sion, serving Ottawa with electrical 
energy in competition. with Ottawa 
Light, Heat & Power Co., has grown 
with the city. In 1929 the company 
served a total of 13,403 customers 
and distributed 48,628,149 k.w. 

Operations in that year were prof- 
itable, the report of the commission 
showing an operating revenue 0 
$609,521. After deducting all charges 
for maintenance and operation, pow- 
er, interest and sinking fund on de- 
bentures,- there was a gross surplus 
for the-year of $124,450. Of this, 

55,906 was carried to capital ac- 
count for depreciation, renewals and 
extensions, leaving a net surplus of 


$68,544. 
Bought More Power 


Business in 1929 required an ad- 
ditional 2,000 h.p. which made the 
total amount of ener purchased 
from the Ontario Hydro-Electric 
Power Commission 24,189 h.p. Dur- 
ing the year a new substation was 
built having a capacity of 12,000 
h.p. and provision for additional 
equipment is made which Will allow 
a capacity of 20,000 h.p. available 
if and when such a volume is re- 
quired. 

The commission ¢urchases ‘all its 
power requirements from the On- 
tario Hydro-Electris Power Com- 
mission and in 1929 its needs cost 
$248,663 as compared with $211,309 
in the previous year. 


Retailer of Power Only 


The Ottawa Hydro-Electric Com- 
mission is a retailer of power only; 
that is, it does not have to 
burden of generating plant costs. 

The commission ely serves 
most of the civic needs such as city 
hall, fire and police stations and the 
many municipal buildings through- 
out the city, besides the public school 
buildings and the provincial school 
buildings. 

Supplies Street Lighting 

It also serves the requirements for 
street lighting and the power requir- 
ed to operate the city waterworks. 
It is interesting to note that the 
number of whiteway lights totals 
2,870, while the Commission also sup- 
plies power for 505 Ottawa Improve- 
ment Commission lights. In addi- 
tion to this, at the-end of 1929 there 
were 59 are lights in operation to- 
gether with about 1,800 ordinary 
street lights. 


Record of Growth 


Following is a tabulation showing 
the growth of the body’s customers 


in the past 20 years: 
Customers H.P. 


Current Consumption Shown 
The following table shows the total 
current consumed since 1914: 


Kilowatts ‘ Revenue Expenditure 
eoeee 4,154,141 $202,910 $193,118 
; 12,898,400 208,243 202,888 
219,480 216,187 

254,308 
263,410 
275,953 
305,310 
328,108 
373,615 
420,614 


eevee 12,945,970 
eceee 17,180,429 
+« 28,945,710 
eevee 26,699,148 
esses 29,034,350 
ecses 38,568,772 
eoee 39,196,516 
825,513 


48,628,149 540,977 
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BELL TELEPHONE 
IS INDISPENSABLE 
IN STATE AFFAIRS 


Communication is Potent 
Factor in Government 
Needs 


The Bell Telephone Co. of Canada 
has a substantial stake in Ottaw 
In ‘1929 there were 37,365 subscrib- 
ers in the Capital, an increase of 
nearly 4,000 over the total of the 
Prrollowing iis policy of vid 

ollowing policy of pro 
for the future, the company pam 
$3,500,000 on extension in Ottawa in 
1929. In 1930 further substantial 
sums were expended and various ex- 
tensions to manual equipment were 
completed in the city. 
Ottawa Traffic Heavy 

The Ottawa division of the Bell 
Telephone is ‘important. Over the 
company’s wires travel weighty de- 
cisions and potent long-distance calls 
and traffic over its lines during ses- 
ous of Parliament is exceptionally 

eavy. 

Some unusual toll calls have been 
made from Ottawa recently. The 
Government ‘was in touch with 
Buenos Aires in March. From Eng- 
land the Bell Telephone Co. has car- 
ried calls to Parliament Hill and 
various other connections with far- 
distant points have been success- 
fully effected. 

Affected by Business 

The business depression in Quebec 
and Ontario made itself felt in the 
general operations of ‘the Bell Te 
phone Co. in 1930. In recent years, 
the demand for telephone service has 
necessitated expenditure of many 
millions of dollars toward providing 
additional equipment to handle the 
business, especially toll traffic. 

This expenditure was naturally 
made in anticipation of larger reve- 
nue. While profits for 1930 were 
larger than in the preceding year, 
the gain was not commensurate with 


f | the increased capital outlay. 


Situation Will Be Righted 

This is a situation which, of 
course, will correct itself in a short 
time. It is essential in the conduct 
of a telephone business that facili- 
ties should always be ahead of im- 
mediate requiréments. This, in turn, 
involves anouriey on new buildings, 
switchboard equipment, toll lines and 
so forth, upon which the company 
does not immediately derive an ade- 
quate return. 

In the past few years, the company 
has been concentrating its capital 
expenditure toward increasing the 
usefulness and efficiency of its 
long-distance lines. The telephone 
has come to play a more and more 
important part in daily business life, 
so that in order to handle the in- 
creasing volume of traffic, heavy ex- 
penditures have had to be’ under- 
taken. 

‘Has Spent Large Sums 

During the last five years the Bell 
Telephone Co. has spent on addi- 
tions to plant and replacements, no 
less than $116,800,000, an average 
of $23,300,000 a year. 

The compdny plans to spend $20,- 
000,000 on extending and improvin 
its facilities throughout Ontario an 
uebec in 1931, Of this amount there 
will be spent in Ottawa a sum suf- 
ficient to extend and improve the 
system there and maintain the serv- 
ice at the rate of efficiency. which 
has beer maintained in the past. | 


OLIVER AND SONS | 
SPIRIT UNDAUNTED 
BY PAST MISHAPS 


Survives Four Fires—Now 
Has Thriving 
Business 


Ottawa can boast of one of the 
oldest furniture manufacturing or- 

anizations in Canada. The mee 
in question is J. Oliver & Sons, whic 
today operates a thriving furniture 
factory in the capital city. 

The inception of the business dates 
back to 1862 when William Holgate 
and John Oliver started maki 
furniture in a small way in a ren’ 
section of a factory on Victoria 
Island, just outside Ottawa. Two 
years later, the business was burnt 
out and nine years later the same 
thing occurred again, while in the 
following year the company’s ware- 
house went upin flames. — 

Carried No Insurance 

To make matters worse, on all 
these occasions no insurance was car- 
ried. Despite these setbacks, the 
firm survived and in 1873, the orig- 
inal partner, William Holgate, re- 
tired, leaving John Oliver and his son 
to carry on. 

The aggressive nature of the Oli- 
vers refused to allow them to be 
daunted by the occurrence of another 
fire in 1879. Rebuilding operations 
were started immediately and a 


larger plant soon was erected on the} . 


old site. 
‘New Plant in 1900 

For twenty years the company 
forged ahead steadily, and about the 
beginning of the current century it 
was found necessary to construct a 
larger plant. The present location 
was secured and a new facto 
erected. Here, again, fate ceghed 
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The estate desires to sell this property. It is at present partially occupied but can be made 
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ONE OF THE LEADING SOURCES OF © Pes 


FOOD SUPPLY, our Bakery occupies a most 
important position 


‘Ottawa. 


ie 


. 


among the ‘Industries of 


. As servants of the public, and conscious of. our. | 
responsibility, we have built the most modern. bak- 
ing plant in the Dominion of Ganada. is 


Cleanliness, courtesy and efficiency charac- 
terize our service to. the Citizens of Ottawa. 


Standard Bread Co. Limited 


R. Lamothe, Vice-Pres. & Manager 


OWNED AND 
OPERATED BY 


in and in the great fire of 1900, which 

=e out most of Ottawa, the old 

t with all equipment, the ware- 

use and a large stock of lumber 
was lost. 

New machinery, however, was se- 
cured and it was not long before the 
new factory was in operation. Since 
that time several e additions 
have been made and the plant has 
been co-ordinated into one large unit. 


Survives Vicissitudes 


Thus through various vicissitudes, 
the Oliver Co. has survived destruc- 
tion and today enjoys a flourishing 
business. Production is chiefly 
centred on the manufacture of bed- 


STOVES 


‘ 


INTER CITY BAKING CO. LIMITED 


RANGES 


G. C. Mi 


finish. . : 
ost of these designs adhere to a 
type usually associated with the 
iaeite — Phe Fay depeame pore 
s indica ya ng vol- 

ume of business... Plant facilities are : 
adequate. Modern equipment. has 
been installed and as a about 100 
suites of furniture are cut at a time. 


Also Makes School Desks 
J. Oliver & Sons also make: schoo] 
desks, though this line is subordin- | 
ated to the production of furniture. 


HEATERS 


contributes largely. to OTTAWA. ; os 


Commercial Prestige... 


OR the last seventeen years 
the Beach Foundry has con-> 
" tributed largely to the com- 
_ mercial prestige of the capital. | - 
Beach Gas Ranges, Beach Electric’ 
Ranges, Beach Coal Stoves, Heat- 
ers and Furnaces are. known from. 
one-corner of the Dominion to the 
other, and carry the name “Ottawa” 
into every city, town and village in 
Canada. They also export prod- 


BEACH @ 


FOUNDRY, LIMITED 


Established 1894 


. ucts of their manufacture to many, Es 
foreign countries throughout the — 
world. Thc aoe eee 

_ The Beach Foundry. plant employs 
over 300 Ottawa men and women,” 
thereby substantially increasing 
the purchasing power of the capital 
city. Fan ) ‘ aire 
The names “Beach” and “Ottawa” 
are synonymous. OS Tae 
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OTTAWA 


‘ o 
Established 1894 


Branches: TORONTO, WINNIPEG, CALGARY, EDMONTON, VANCOUVER 


Muluril Ground Floor 


An feel ee 


AN UNUSUAL OPPORTUNITY IN OTTAWA 


available at short notice. 


The building is of stone foundation and solid brick walls throughout, with steel framework 
roof. Both the C.N.R. and C.P.R. railways have switching facilities on the track which is laid 
directly into the interior of the building. Four heavy electric cranes operate the full ‘length of 
the interior. There are also several traveling hand cranes arranged conveniently. There is 


more than 35 feet headroom. 


Any reasonable offer will be considered. 


Full particulars will be 
supplied on application. | 
CAMPBELL STEEL AND 
IRON WORKS 
855 Carling Ave., Ottawa, Canada 


H. G. Campbell, Manager 
C. Campbell, Sec. Treas, 
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any Banks, Insurance, Trust | 
_and Investment Firms 


Due to a. variety of causes, orem - sen, seneae 
’ ij i an e development of a 
oe eee oe s = community spirit. Obviously this 
a more even basis than r ey state of affairs has not been with- 
other city of a like size in the | oyt its. beneficial influence on 
Dominion. This has made for | manufacturers and merchants lo- 

minor fluctuations in purchasing cated in Ottawa. 


Many Striking Changes 
Made in City’s Layout 


and,| Work of Beautifying Capital Proceeds Apace— Old 
Buildings Torn Down Providing Fine Park in 
Centre of City 


The striking changes which have work with one aim, that of making 
been made ~ recent years in the| the city a still greater capital. 
physical sapect of Ottawa are an in-| It is important to remember, also, 

on of the pride which oe — that as an Baneriel aveere. a 
‘federal government take in the} possesses wide ntialities. 8 
of the ithin an abundance of cheap power, nearby 
‘sources of raw materials, a pleni- 
tude of safe, sound labor, excellent 
transportation by water and rail with 
the | favorable freight rates on national 
trans-continental routes. : 
a unique position Laurier Started Scheme 
of the world,| Sir Wilfred Laurier was the father 
development. The|of the Ottawa Improvement Com- 
most capitals were selected | mission, now the Federal District 
‘of size. Ottawa, however,| Commission. His first public declar- 
was chosen because.of its beauty of| ation on the subject. was made in 
natural surroundings and its strat-| 1896 when he stated that he wished 
egic position. © to make: Ottawa “The Washington 
ace . of the North.” 
Two Commissions Active To give effect to this intention he 

The future of the city lies in the/| later an act passed incorporat- 
hands of both federal and municipal the Ottawa Improvement Com- 

vernments.. Their agents are the} mission and commissioners were ap- 

‘ederal District Commission, former- | poirited to carry the plan into prac- 

known asthe Ottawa Improve- tical effect. - 
ment Commission, Town Plan to Finance Work 
Planning Commission. While- not! To enable the commission to carry 
connected, these two commissions|on the work entrusted to it, the 

. statute sed in the first instance, 
the needs’ of commerce. Wires in| provided for the payment from the 
consolidated revenue fund of Can- 
ada, of $60,000 a year for a period of. 
ten years from 1899. By a subse- 
quent act, the annual grant was in- 
creased to.$100,000 in 1910 and in 
a it-was again increased to $150,- 


ue 


: 
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e . 
head office of one of the largest in-| This annual grant from the federal 
surance ‘companies in the world. treasury was increased to $250,000 

Ottawa is also the headquarters | per annum for the next 16 years. The 
of a prosperous trust company, large | commission was also given borrow- 
departmental stores cater to the ing powers. 
needs of the population. Three news- Spent Large Sums 
papers disseminate news and the; Since its inception, the Ottawa Im- 
city can claim a street railway which | provement Commission has spent 
is operating at a profit—a_ difficult | over $4,000,000. Of this amount some 
feat in these days. $1,500,000 has been spent in construc- 

r-| All these are evidences of Ottawa's! tional work, while of the remainder 
pr $ as a commercial and indus-|the greater part has been spent in 
trial .centre; business will continue | maintenance work. 
to grow with the Capital: City.” In 1916, there was tabled in the 


Compliments of 


THE FINANCIAL POST 


House of Commons by Sir Thomas 
White, the report of the Ottawa-Hull 
Town Planning Commission, which 


‘provided for creation of a federal 


district, embracing the two cities and 
the surrounding territories. 


Seek to Beautify City 

In brief, the transformation it was 
planned to accomplish would be 
effected by crowning the bluff of the 
Ottawa River from Parliament Hill 
westward, with imposing Govern- 
ment buildings; creation of a great 
square on the south of*the site of 
Connaught Place, with munitipal 
buildings on the: west side; wider 
streets, where traffic is heaviest; 
street railway subways in parks and 
uptown portions of Bank and Elgin 
Streets, an extensive system of 
driveways, parks and playgrounds, 
segregation of industrial areas, and 
construction of new bridges. 

Even now the plans of the com- 
mission have begun to'bear fruit and 
already the central area in the city 
has been opened up considerably by 
elimination of old buildings. 


Many Improvements Made 

The improvements which have 
been effected to date, are adjacent 
to the great bridge across the Rideau 
Canal, where Rideau Street, Welling- 
ton and Sparks Street, the three chief 
arteries of the city’s life, join. 
In —— er of _— 
ings roving the as of the 
area, much Sendeae has een made 
in construction of the great driveway 
which encircles Ottawa. 


Driveway is Unique 


This Driveway is unique.. It leads 
from the very heart of the city, fol- 
lowing the old Rideau Canal and 
winds its way out to the banks of 
the Ottawa River, where a new 
bridge ¢arries traffic across the river 
into the. Province of Quebec. 

Ottawa is living +0 the stand- 
ards ex of it w Queen Vic- 
toria chose it as the site for the 
Capital of Canada on account of its 
scenic beauty. and strategic location. 


Headquarters of the Dominion Ex- 
perimental Farm system is located at 
Ottawa, occupying an area of 825 acres. 
Preliminary work of research and ex- 
periment is carried on here. 


Ottawa is the home of the National 
Art Gallery, which contains the most 
important collection of works of art 
in Canada. 


Ottawa has 20 public schools and 41 
separate schools, with an average at- 
tendance of 10,000 school children for 
each, making a total of 20,000, 

Stnetaibcnentcimneieniemannlipes 
Ottawa has three steam railways— 


Canadian National—Canadian Paci 
and New York Central. . Tyne 


The Bronson Company 


Ground Wood Pulp and Power 


Established 1852 
at Bytown - Canada West 
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- GROWTH STEADY 
OVER 35 YEARS 


Three Additions to Plant 
as Demands For Pro- 
ducts Increases 


EMPLOYEES TOTAL 500 


Labor Turnover Small as 
Company Strives to En- 
hance Great Skill Re- 
quired For Work 
a 


While the Canadian Bank Note 
Co. has created several records in 
its day, actual plant construction 
undertaken nearly 35 years ago was 
one of the most remarkable accom- 
plishments achieved in the history 
of the company. 

In 1897 plans were finally com- 
leted for the erection of a plant in 
ttawa. On March 18 of that year 

the first ground was broken in con- 
struction of’ the new plant, and on 
June 17—90 days later—the original 
unit of the present plant was com- 
pleted. 

This in itself created something 
of a record, but the matter did not 
rest there. Installation of machin- 
ery went ahead at a rapid rate, and 
on July 2, not four months after 
commencement of construction, the 
company was delivering completed 
work to its customers, ‘ 

Three Additions Since 

Since then, growth of the business 
has’ necessitated three successive 
additions to the original unit erected 
in 1897.. Today the company manu- 
factures engraved notes and revenue 
stamps for the Dominion’ Govern- 
ment, as well as bank notes for the 
various Canadian chartered banks, 
and bonds, stock certificates and 
other securities for most of the pro- 
vincial governments and large cor- 
porations in Canada. 

The essential factor in steel en- 
graving and printing is quality of 
craftmanship, and the growth of the 
Canadian Bank Note Co, in the past 
three decades speaks for ‘the effi- 
ciency of its skilled artisans. 

The company has built up an or- 
ganization founded on the skill of its 
workmen, and has surrounded them 
with equipment designed and man- 
factured by its own engineers — 
equipment which, it is claimed, no 
other engraving concern has succeed- 
ed in duplicating. 

Labor Turnover Small 

It has realized the value of skilled 
workmen, and to this end has taken 
agressivé steps to preserve the en- 
tity of its staff ro in and year out, 
It is not unusual for two generations 
ofa family to be working in the 
— at the same time, while there 

ave actually been cases of three 
generations of one family employed 
simultaneously by the company. 

As time goes on the skill of the 
steel-plate engraver and the steel- 
plate printer grows, and it is obvi- 
ously in the interests of the company 
to eliminate as far as possible aed 
turnover. Canadian Bank Note Co. 
was one of the first companies in 
Canada to eve group insurance 
for its employees. Close to $1,000,- 


Fine Residences Bespeak of Ottawa ’s Prosperity| CAN. BANK NOTE : 


000 is carried on its 500 employees, 
and as the company pays 
premiums, there is ao expense to the 


Then there is a sick benefit asso- 
ciation; a Christmas savings club; a 
pension scheme, which becomes oper- 
ative after 25 years of service; and 
a acaeter plan by which the 
employees are 
stock of the company on easy terms, 


its progress, 

Also, the health of those working 
in the plant is well cared for, a regu- 
lar hospital service being maintain- 
ed under the charge of a physician, 
with two trained nurses on duty at 
all times. All minor cases of sick- 
ness and accident are treated in the 
‘hospital, while a nurse visits the 
homes of those who are r 
absent through illness. The com- 
pany is p of its medical record, 
and its theory that “prevention is 
better than cure” ‘has been say 
justified. No doubt,.many major ill- 
ne have been ted by early 
attention to scratches, cuts, colds, 
etc. 
Made New C. P. R. Certificates 

One of the most recent orders 
executed by the company was that 
for the new stock certificates of the 
Canadian Pacific Railway. 
order is core one been or 
the largest, if not largest i- 
vidual order for stock certificates 
ever executed in Canada. : 

The splendid facilities and equip- 
ment of the plant, ther with the 
employees welfare , have con- 
tributed, largely, it is believed, to the 
high standard of craftsmanship and 
service whieh has been attained by 
the company. These have enabled 
2 oe — a business in . 
whic ays an important 
the industrial life of the eng In 
normal times the pay roll totals over 
$750,000 yearly, a distribution of 
money which means much to Ottawa 
merchants and business men each 
year. 


CAPITAL TRUST 
HAS HEAD OFFICE 
IN CAPITAL CITY 


Company Makes Rapid 
Strides in Past Two 
Decades 


Capital Trust Corp. is the only 
trust company having its head office 
in Ottawa.- Its business has grown 
with the capital city, while the open- 
ing of new branches, since the com- 
pany’s inception in 1914, reflects its 
expanding field of business. . 

e‘company has maintained a 
branch office in Toronto for over 10 
years and business in this branch has 
increased to the extent that lange 
and more suitable quarters have 
te be occupied. 

Branch in Montreal 

Equally important is the Montreal 
branch, which was opened about 
three years ago. Business has in- 
creased considerably at this point, 
justifying the d on of the man- 
agement in extending activities to 
this section. ; 

When the Capital Trust Corp. was 
formed in 1914, its metal was tested 
severely. The succeeding years dur- 
ing the war were not conducive to a 


Ne be 8 


INDUSTRIAL 
rE. 4 


E HAVE for sale, within = 
Y 4 mile of the centre of 
Ottawa, a manufacturing site” 
.of about three acres on a) 
junction of the C. P. R, and: 
C.N. Railways, including 500” 
feet of siding on each rail«? 
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road. - - 
- Write for plans and particu~§ 
lars. Kindred industries pre-~ 
ferred. a 


J. Oliver & Sons Limited 
“Vholesale Furniture Manufacturers ~ 
Established in Ottawa in 1862 


‘new comer in the trust business, but 
pany prospered, 
illustrated by the fol-| 


1918’ ... $434,492 $1,060,680 - $ 1,959,798 
1922 .., 639,819 ‘ 3,688,338 , * ileus 
1926. :.. 719,294 6,908,285 8,386,648 
1930 ... 988,690 § 9,138,215 15,218,670 


Headway Made in 1930 
The annual report as presented to 
shareholders covering 0 ns in 
1930 emphasized the su in-t 
creases that were made in every|.° 
branch of the comer o Hesinetss 
Savings deposits s consid- 
erable gains, the number of estates 
and agencies under adminis 
were materially increased and new. 
bond issues for which the company 
acts as trustee, as also transfer 
agents for new stock issues, estab- 
lished new high records in the annals | ; 
the organization. 
Soncaiee Showed Increase 
5,1 
total of 


of 

to $5,105,000 a8 deposits inarenee 
as com a 

1 $471,000, Ouick liquid 
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Head Office: Ottawa. The largest steel plate printing plant in the British Empire. f 


In Ottawa—the Empire’s Largest 
Steel Plate Printing Plant 


EXPERT 
and 


EXPERIENCED 


Engraving and Printing 


of 


Bonds and Debentures 
Stock Certificates 
Bank Notes 


Cheques 
Drafts 


Postage and Revenue 


Stamps 
and other 


Monetary Documents 


‘CANADIAN BA 


For over 100 years this company Company is fully equipped to meet 
has grown in service with Canada ‘ Canadian Federal, inci 

. and today, in Ottawa, has the Municipal Governments’ emer- 
largest steel plate printing plant gency, needs, and corporation re- 
in the British Empire, 
This leadership has exacted the Pe 
high responsibility of unvarying You are invited to place your 
standards, the finest in engraving heeds 


craftsmanship 


plans to meet needs in advance of 


requirements. 


: ‘ 


, With an investment of $2,500,000 in plant and equipment and its 
personnel of over 500 entirely Canadian, the Canadian Bank Note 
Company predominates in meeting the nation’s need for monetary 
documents of the highest grade. 


and 


quirements for the utmost in 
quality monetary documents, 


requirements in our 


; h our 
and _ progressive and speciali ‘eels we 


are able to co-operate fully in the 
planning and execution of your 


Today, the Canadian Bank Note needs, 


Over 100 Years of Dependable Service 


NK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO—Branch Sales Offices—MONTREAL 
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